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THE MONEY MARKET. 


THERE has been no change of importance in the posi- 
We are a 
week nearér to ease and plenty ; the market is still 
dependent on the Bank, and likely to remain so in view 
of the half-vearly balance-sheets. To-day’s redemption 
of £; 1,700,000 Treasury bills will help the market a 


tion of the money market since last week. 


little. The repayment of £4,000,000 next Friday 
will be more important, and everything points to a 
superabundance of money in July. But it would be 


dangerous to presume on a long period of superfluity 
until the situation in the United States becomes clearer, 
more especially in view « f the great activity of trade, 
which is likely to be stimulated by the fall in the price 
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of bread and the consequently increased purchasing 
powers of the working classes. Thursday’s Bank re- 
turn was stronger than ever, for the total reserve stands 
at £/33,136,000, which is 41,196,000 higher than last 
week, and 43,874,000 above the corresponding figure 
of last year. Public Deposits are 14 millions higher 
and Other Deposits eight millions lower than at this 
time last year, but the end of this abnormal situation 
is now very near. 
* . * ® 

Our New York correspondent telegraphs :—The 
financial undertone is steadier, but inertia prevails. 
The Railroad Bill is accepted philosophically; it is 
spoken of as a victory for Taft, which should lessen 
public hostility. There is much political unrest, owing 
to the growing volume of agitation against tariff and 





trusts, as well as to the coming Congressional Elec- 
tion. | Congress adjourns shortly. Roosevelt’s ex- 
position of policy is awaited with much curiosity. 
Money prospects are more assuring. ‘The balance of 


foreign commerce is improving. Domestic conditions 
indicate a dull summer. Western bankers are again 
more hopeful. The crops look fair, but higher tem- 
peratures are needed. The iron trade shows moderate 
activity. Copper prospects are gloomy. Cotton 
goods are firm in price, but production is being cur- 
tailed. The wool market is depressed. 


. * . 


The Berlin market has begun to feel the effects of 
the half-yearly coupon payments, writes our correspon- 
dent. It is believed that rates at the turn of the half- 
year will range pretty high. In view of the heavy re- 
quirements expected between now and the end of the 
month, the Reichsbank will not consider a reduction 
of its rate till some time in July, but a reduction ought 
to come pretty early in that month. This would be 
facilitated by the further relaxation of the cheque rate 
on London now in progress. Local rates are tending 
higher. The open market discount rate rose on 
Wednesday to 32 per cent., and money at call, which 
could be had newer days earlier at 2 to 2} per cent., 
then commanded 24 to 3 per cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘ | A F ort- ‘Three W ks.| A Month 
This Week. ‘Last Week.| night Ago. Ago. ion, 
— oe % | % | «&% 
Bank rate.... 3 3 34 3 4 
Market rate .. 24 2it 3+ oe 34, 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Month 


s. UEP A Fort- Three Ww ks. | 
\This Week. Last Week. night Ago. Ago. Ago. 

% % % ra 

With Paris......) + 4; i+ + lt + %) s, + * 14s 

» Berlin....) — 1 — + 8 ome ts - wm 

» Amsterdam) — 12 — 14 — 4 —- g¢g | — 1s 
» «New York | 

Call Money! o- 3 + & + 43 + + + ah 


RATES of EXCHANGE. 


a ‘eek.| A Fort- |Three Wks.| A Month 

This Week. Last Week. night Ago. Ago. hee. 
Per Mille, Per Mille. | Per Mille, | Per Mille. | Per Mille. 
PUMRSS. <vscssens ; for us 1¢ for us 14 for us 2 for us 2 for us 
Germany........ 22 for us = 3g tor us 3g forus 4} for us 42 for us 
Holland ..cccoss lk agstus Jagst us ¢agst us At par 3 agst us 
New York ......' 8 for us 8 forus 1} for us | 23 for us 1} for us 








THE HOUSE OF LORDS AND THE SUPER-TAX. 


IT is not at all surprising that a new King, suc ‘ceding 
at a moment of Constitutional strife, should applv him- 
self heart task of at 


tion of difficulties which, arising from a series of dead- 


and soul to the 


locks, might end in producing revolutionary movements 


and violent remedies. It is in deference to wishes 


which are in themselves right and reasonable that the 


Prime 


Majesty’s Oppositi: 


Minister has leader of 


m, and that negotiations for 


approached the 


a Con- 


THE ECONOMIST. 


taining a quiet solu- | 





ference have been set cn foot. There are not y 


on both sides politicians who perceive that the on], 7” = 
for an agreement among those who recognise 1 de. || 
sirability of a Second Chamber is the reconstitution of |} 


the House of Lords in such a manner and on sy 
ciples as will produce an evenly-balanced See 


ber, that will deal out justice to both parties. This ; 





position we have laid down time after time, and we are || 
glad to see that it is gaining ground. The best cop. || 


tribution to the subject so far is a 
Smith, the 
points out that the Government cannot be expected to 


Opposition will | 


letter from Mr F. E. | 


one of Tory members for Liverpool, who | 


modify its veto proposals unless the 


consent to ‘‘ such a House of Lords as will give to the | 
Liberal party when in power as good a char is | 
bad a chance—as it will give to the Conservative party | 
when in power.’’ Be the chance good or had, y es | 
Mr Smith, ‘‘ it should be the same for both parties.’ [f | 
this main principle is thoroughly grasped both by those | 
who take part in the conference and by the pubdic at 
large there is some chance that the Constituti | crisis 


will be solved by consent. But the posi ition is difficult 


’ 


because of the sharp divisions of opinion among leading | 


men on both sides as well as in the rank and file. 


Meanwhile we observe, with interest, that the super- 


’ : ; ; | 
tax has come under the discussion of the House of | 
Lords. Peers and wealthy commoners are now com- | 
pelled, like people with smaller incomes, to fill up 


verv troublesome form. Lord Onslow stated on Tuesday | 


that he had received a communication on May 4th | 
the Income-tax Cor 


28 days to make a return of his total income for 1 


nmissioners requiring him 

JOS-G, |} 

his hereditaments and of 
He has 

tension of the period to June 15, but pleads that this is 

with 


giving full particulars of all 


the rents received from each. obtained an ex- | 


incommensurate the immense amount of labour 


with the requirements of th 
He 


‘the horridest arbitrariness in the matt 


ard of.’’ And the penalty 


necessary to comply 


Super-tax Commissioners. describes the retur: 


demanded as 
lection he 


of tax c has ever he 


for making a wilfully false return is not less than six 
months’ hard labour. We are entirely with hin 1 and 
with other noble lords in regretting that the Treasury 
and the Inland Revenue have been either unabk 
unwilling to simplify the income-tax forms, which 


an annual puzzle to all ince 


troduction of the super-tax pr 


| oduec an i “tIVe de- 
mand for simplification it will not fa 
in vain; and from what Mr Lloyd George said in 
Commons we gather that the officials may be 
aged from secking for irrelevant and irritating par- 
ticulars. But it must be obvious that men of large| 
incomes cannot expect any more than men ol smaller | 
incomes to be allowed to get off with a general state- 
ment as to what the amount of their income is. The | 
Inland Revenue authorities must apply the same system 
to all, and we have received in the last day or two a 
communication from a well-placed correspondent in 
Scotland which shows how necessary, just, and uset! 
to the Revenue such a return may prove. Jur cor | 
respondent, who, though himself a rich man, strong!) 
ei es of the Budget, both as a just measu | 
necessary en gine for the promotion of publi ic ECONOMY, | 
: ‘Returns to the super-tax are being made || 


ymMe-tax ~~ if the - 


discour- 


e and< as a | 


writes 

without murmur or complaint by men whose income- | 
tax for the future seems likely to remain at 20 Pp coal 1] 
in the pound. The basis of the return is tl ua? | 
income enjoyed for the year April, 1908, to Apr ‘il, 1gO), } 
when the ordinary income-tax was Is In the | 
| pound. The result of studying the Statute 15] 
that many people who never looked upon them-] 


His | 


selves as worth £5,000 a year find that thes 
are subj ject to the super-tax. The reasons are | 
recording. First, the recipient of the super-tax forms | 

’ 


has to add to what he has actually received a further 


Sosncereunessnnnasenddl"camsamcnssaensnesnasnanuennsnshnanssasnsantonasiansttenseaieasnasinsuamansasuenasensameennmnanas ooo eee 
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° F ° : 
n for the income-tax deducted atin it reached 
sum 10 


Thus, an income ot £3,800 received might 
figure as £4,000 in the return. Secondly, a 
wife has kept her income separately finds 


him. 
have to 


man whose 
has to add to her income one-nineteenth more in 


that he 1 
seepect of the tax deducted from her income, e.g., a 
respect of C ’ r 7 

vife < £380 a year will have to figure as £400 in the 
Wi ~~ hk. . . 

turn. Again, a rich man who owns his own house 
re 4 


or houses in town and country has to add their assessed 
rentals (subject to statutory deductions) as a further 
with the cottages or separate houses of 
and servants, and the valuation of his 
woodlands, and shootings 


item, along 
his retainers 
grounds, 


yleasure which 
vield him no cash income unless he lets them. ‘Thus, 
as our corresp yndent Pp’ nts out, a modest individual, 


had perhaps at the 
may find that in the 


who thought he 
vear, 


very outside 


1 a sense of the 
£45 








THE JAPANESE IN KOREA. 


[HE Japanese Resident-General, who now governs 


Korea as a practical autocrat, ac ting nominally th rough 
the young Emperor, 
annual Report on 
Peninsula in 1908-9. 
and obviously 
readers, 1 


has just published his second 
‘* reforms and progress "’ in the 

The Report, which is in Ens glish, 
intended for kuropean or 
naturally gives an official 
count of | ipanese 
country. If the 
efficiency 


American 
and favourable ac- 
administration in the 
authors may be 
characterises Japanese 


conquered 
trusted, a strenuous 


methods in. their 


| new dominion, and little deference js paid to the 
i national sentiment of Korea, or to the sentiments of 
the Imperial Family. Thus, when the Japanese had de- 


| leum 


Finance Act his income is £5,500 a year, or even 
more. Up till now the taxing authorities in this 
country have had accurate information as to the com- | 


paratively small incomes, but practically no informa- 
tion at all as to the comparatively large ones, with the 
consequence that there has been a premium upon dis- 
honesty in the higher ranks of the taxpayers. This 
premiur n will henceforth be removed, and those who 
have up to now paid their proper share will be propor- 
tionately relieved. Of course, the rich men whose 
‘ame from businesses in which they were part- 
to give annual returns for income-tax assess- 
ment. But no information was required about in- 
comes derived from realised wealth invested in securi- 
ties. The rentals of landowners appeared in the 
valuations for local purposes. But the taxing autho- 
rities did not know how much of the rent roll went 
into the landlord’s pocket and how much went in 
jointures, annuities, interest on mortgages, &c. 

financial writers and clever lawyers have been 
exercising a not very patriotic or creditable in- 
genuity in trying to explain to people how they may 
dodge the law and avoid the payment of income-tax— 
in other words, how they may defraud their fellow-tax- 
payers. The device proposed is, we are told, understood 
and practised by some large insurance companies ; but it 
will not appeal to the good citizen, or even to the mere 
who wants at least to have the fun of manag- 
and does not wish to run the risk 
g them to the charge of a foreign banker, 
who is to retain both principal and interest over a 


income 


ners h: id 


Some 


g his own affair S, 


‘ 


of relegating t 


series Of years. It seems strange that the Income Tax 
\cts have not been altered so as to include interest on 
foreign investments, which is not transferred to this 
untrv but is allowed to ‘‘ roll up.’ The omission 


urages In a quite unnecessary way that export of 
s . 1 

‘pital abroad of which so much has been heard. 

The pr babilities of the case 


may, and we think 


| Should, encourage the Chancellor of the Exchequer to 
take a very optimistic view of the income-tax revenue. 
There ought to be no increase of taxation until the 


| super-tax 


mark, 


| OF 


returns have been thoroughly examined. 
We should not be at all surprised if the rough estimate 
of the authorities that only 10,000 persons are subject 
to the super-tax were to prove considerably below the 
Meanwhile, we hope most sincerely that the 
1 men of the country will begin to see that their 
true friends are not the promoters but the opponents 
Cxtravagant armaments. If during the last few 
years the criticisms of the Economist had been listened 
to by the wealthy and powerful classes, whose influence 
upon both Conservative and Liberal Administrations 
in these matters is enormous, there would have been 
no need to raise the income-tax from 8d, where it 
‘tood before the Boer War, to 1s 8d, where it now 
tands for the highest category of income-tax payers. 
Even with these additions the income-tax barely pays 


rich 
ric} 


the 
M, annual bill for the Navy, which, after Mr 
om s last addition, stands 20 millions higher 
hen it stood before the Boer War. Lord Eversley’s 
ett 


LLeT 


aoe) Which appears in our columns this week, deserves 
“Y careful perusal. If a halt is not called there will 
s00r > ane « : 

on be another sharp turn of the screw of taxation. 


cided to take the 


administration completely into their 
own hands, 


they drafted their scheme in six measures, 
and took the Korean E mperor to the Imperial Mauso- 
‘in order to make solemn oath to the departed 
spirits of his Imperial Ancestors ’’ adopting the 
measures. In the document which the Emperor was 
forced to read ‘* he began by pointing out the urgent 
necessity of applying progressive and 
measures in order to rescue his people 
effect of centuries of misrule,”’ 
most gratifying to the Ancestors who had reigned in 
those centuries. Then the Korean Crown Prince has 
been taken away from dangerous patriotic influences to 
be brought up in Japan, and his daily course of educ 
tion is minutely described, from his early 
until ‘** finally, after reading 
he goes to bed at 9 o'clock.’ 
Turning to the 
the country, we 
cut down the 


remedial 
from the evil 
which must have been 


rising at 
o'clock ‘Esop’s Fables,’ 
financial and economic condition of 
find that the Resident-General has 
number of officials with a ruthless hand; 
thus during 1908 he reorganised the Imperial house- 
hold, dismissing 4,126 officials and employees, and 222 
Court ladies; he also cut down the number of temple 
servants from 3,400 to 500. Korean officials have been 
replaced by Japanese in the higher posts, and the chief 
judicial offices are also filled by Japanese. But, of 
course, these activities have not reconciled the Koreans 
to the loss of their autonomy, and insurrections con- 
tinue at intervals; indeed, after the deposition of the 
old Emperor ‘‘ the insurrection became almost general 
throughout the country except in two or three northern 
prov inces.’” But to-day, so the Report 
‘* organised insurgents are almost extinct, nothing re- 
maining except bands of the highway -robber class.’ 
Nevertheless, the Garrison Army 
1908, as compared with £344,000 in 1907, half a divi- 
sion having been added in July. 


SAYS, 


cost 4; 165,000 in 





The Korean Budget shows a rapid growth in all 
branches during the past four years, as the following 
table indicates :— 

———-Revenues.-———. -———Expenditures. ~ 

Extra- Extra- 
Ordinary. ordinary. Ordinary. — 
Year. £ £ £ 

1905 esse 748,000 .. os ee 712,000 .. 245,000 
1906 .... 748,400 .. as o< 632.000 .. 164 000 
iS ere 991.000 .. 654,000 .. 1,019,000 .. 718,000 | 
1908 .... 1,541,000 .. 986,000 .. 1,471,000 865,000 
1909 .... 1,517,000 .. 1,404,000 .. 1,826,000 1,096,000 | 


To meet this growing expenditure new sources o! 
taxation have been devised, and the collection of old 
services has been improved ; thus State lands are put 
down for £137,000 in 1909, wher they yield 
nothing, except to officials, before 1g05. "C ustoms duties 


66 Aue he mmense 
show a considerable increase, “‘Gue to the immen 


growth of the Peninsula’s foreign commerce in recent | 


vears ’’: tobacco and liquor yield a revenue for the first 
time in 190g. 

In commercial matters the 
has continued its policy of setting 
sound basis by withdrawing the debased nick el coins 
and reducing the heavy copper cash. Roads and rail- 
ways are in course of improvement and exte 
though as yet the railways do not cover thei 
and the same thing applies to the Post Office, 
that the deficit has been halved in two years. 


Japanese Adm inistration 
the currency on a 


‘nsion, 
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shirting, and sheeting fell off, partly as a result of the | 
Japanese financial stringency. The demand for Chinese | 
grass cloth, on the other hand, is increasing, and this 
cheap fabric is said to have ‘‘ entirely ousted Man- 
chester lawns, which formerly were in fair demand.”’ 
Great Britain comes third in the foreign trade of Korea 
with 12 per cent., just one point below China, while 
Japan leads easily with 63 per cent. The Japanese claim 
to have done a great deal in the way of industrial and 
rural development for their tributary State, and the 
Report describes the aid given to agriculture, forestry, 
cotton growing, reclamation of waste lands, irriga- 
tion, and mining. The chief agent in this development 
policy is the new Chartered Company (the Oriental 
Development Company), which is a half official and 
half commercial undertaking. The Japanese Govern- 
ment grants a subsidy of £30,000 a year, and 
cuarantees a million of debenture stock. In return it 
appoints the president, one of the two vice-presidents, 
and most of the directors and auditors, the remainder 
being appointed by the Korean Government. Gener- 
ally, too, the company “‘ is placed under the strict con- 
trol ’’ of the two Governments. 








LIPTONS AS BANKERS. 


Tue reduction in Liptons’ dividend from 8 to 6 per 
cent. had prepared the shareholders for rather a poor 
report, and the figures of profit and loss published this 
week show that the new capital put into the business 
during the last few years is not yet bringing in ade- 
quate returns to the company. The gross trading 
profit is considerably reduced from last year’s figure, 
and the net profit, after payment of management ex- 
penses, is only £2,000 larger than in 1906-7, when 
the ordinary capital was a quarter of a million smaller. 
The directors attribute the decline in profits to the 
‘unprecedentedly high prices which have ruled during 
the vear for hams and bacons—the sales of which have 
been considerably curtailed.’ How far this cause is 
likely to be temporary we cannot say, but in view of 
the very optimistic statements made by the chairman 
at the last annual meeting, it is certainly disappointing 
to find the profits so much lower. The results of the 
last five years can be seen from the following table :—- 


| 1905-6. | 1906-7. , 1907-8. | | 1908- 9. | 1909. 10. 





Trading profit and) £ £ ..) 7 
interest, &c.. _ 201, 308 228,027 274,335) 358 813 295,041 


Expenses of manage-| 
ment ......-.-.-.| 357,903} 55,898) 75, 71 147, 715 120,176 


163,405 172,129 198, 564 211,098) 174,865 
26, 075| 35, 787 48,371 13,077 


j 


Bad debts, deprecia-) 
tion, fees, &c. ....) 24,009 


a a 


139, 396 146,054; 162,777, 162,727 161,788 
Debenture interest. .| 20,000; 20,000' 20,000 20,000 20.000 
Preferential dividend 50,000 50,000 50,000' 50,000 50,000 








Balance........| 69,396 76,054 92,777 92,727 91,788 
Ordinary dividend... 70,000 65,000 80,000) 93,671 75,000 
1 (7 %) | (64%) | (8 %) | (8 %) | (6%) 
To reserve, &c. ....! ve a 15,000 a 30,000 
Balance brought for- 
ward ........----| 12,039) 11,435) 22,488 20,264 19319 
Balance carried for- 





As far as the profit and loss account and the distribu- 
tion of profits are concerned, the most serious feature 
is the auditors’ proviso, making their certificate ‘* sub- 
ject to the fact that nothing has been provided in 
respect of plant, machinery, fixtures, fittings, utensils, 
carts, horses, &c.’’ The directors in their reports try 
to minimise the importance of this omission by saying 
that they have come to the conclusion that allowance 
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imported goods it appears that cotton yarns, grey y| for depreciation is not necessary in view of the condi. 





tion of the assets; but in the new busine ss on whict 

Liptons are embarking depreciation is a matter of vit 
importance, and shareholders may justly fee! : 
apprehension when they read their auditor “s’ 
cate. On the other hand, a sum of £30,000 is pe; 
written off the adve rtising account, and fut ture profits 
will be free of charge in respect of advertising ; 


Some 


That is satisfactory news, 
is also satisfactory that the company ei 1S 150,000 
planted rubber trees, of which 6,000 are available for 
tapping. 

Altogether the company is at present at a ver} 
teresting stage of its development, and shareholders 
will doubtless watch it closely during the next few vears 
to see how far the new business succeeds, and th : fresh 
capital is justified. But there is one enterprise, started 
about eighteen months ago, in which we are particularh 
interested, as it scarcely seems to have attracted 
the attention it deserves. In 1908 it was announced 
that in order to establish closer relations with cus. 
tomers, a ‘‘ savings bank *’ was to be started, in which 
customers might deposit their savings and sai in- 
terest at the rate of 4 per cent. This savings bank js 
worked through the various shops; pamphlets are 
issued advertising its advantages, and an appeal is 
made in these terms :—- 


and it 


Put the savings (from 3d upwards) in Liptons Savings Bank, 
and it will astonish you at the end of the year, with interest 
added, the amount you have saved and find standing at 
credit in Liptons Bank. Don't wait. Begin to save to-day 
Liptons. 
Another part of the pamphlet contains the fol- 
lowing :— 
‘*DINNA FORGET.” 

SAVE THE PENNIES AND THE POUNDS 

WILL TAKE CARE OF THEMSELVES 
The truth of which aphorism varies with the state o! 
the balance-sheet. 

This scheme of creating a bank in connection with 
shops is not a new one. It has already been intro- 
duced in big stores whose customers are mostly well- 
to-do people and find it convenient to have a banking 
account at the place where they buy their clothes and 
food. At best it seems to us to be open to criticism, as 
the banking and trading accounts are not kept sepa- 
rate, and depositors are not protected by the man) 
safeguards of publicity and experience provided by an 
ordinary joint-stock bank. But in the case of Liptons 
the question is far more serious than usual, because 
here we are dealing not with a rich man’s or a middle- 
class bank, but with a savings bank whose deposits 
are drawn in threepenny-bits out of working-class 
pockets, and whose customers have no business ex- 
perience. Most of the depositors have probably never 
heard of a savings bank except in connection with the 
Post Office, and imagine that as one bank is ver) 
much like another, it is immaterial whether the) 
entrust their savings to the Postmaster-General or to 
Sir Thomas Lipton or to a neighbouring bank managed 
by trustees. In fact, of course, there is an enormous 
difference between the position of Liptons Bank and 
a trustee savings bank. The trustee bank is sub- 
ject to very severe regulations; it is not allowed to 
pay more than 24 per cent. interest. ; the amount of 
deposits received from any one customer is limited ; all 


| the deposits, except such money as is required for 


current payments, must be invested in the names o! 
the National Debt C ommissioners, and weekly returns 


| must be made to the C , howing cash 
mend uses -eceee.t 11,435! 22,988 20.264 19.319 6107) ¢ to the Commissioners show 


balances, &c. These are the regulations laid down by 
law for the protection of poor depositors, and we need 
scarcely say that Lipty ms’ arr angements are Ver) 
different. The interest is not 23, but 4 percent. The 
money is not paid over to the National Debt Com- 
missioners, but is used in the business; while the 
depositors are included with the other creditors of the 
company in a single balance-sheet. Bearing in mind 
the strict legal provisions for trustee savings banks’ 


investment, consider the following items taken from | 


Liptons’ latest balance-sheet :— 


certifi. | 
Ing 


ine urred | 


in- 
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|| justice to the depositors the position of the different 


|| been more than doubled during the year 


balance-sheet as it stands no impartial person would 





————— 


| 

} LIABILITIES £ 

| Savings bank deposits weeeeeecceeesesecrs 148,814 
Bank overdraft ...ccccccccccsccccccsccs 276,212 
Bills payable .......... teteeceeceeecees 232.288 
Sundry creditors and directors’ fees ...... 182,196 
i} Four per cent. debentures .............. 500,000 
1 ASSETS. £ 

| Goodwill, premises, &c.................% 1,845,705 
| ee, Seren 577,648 
MAREN. dduvidece cteccuswcciseces, LOORESS 
Sundry debtors ....ceeccerecccccccecs 258,630 
CE, | n 6iin 0 Ree WE Ode edténvawee 97,804 
1] Savings bank investments.......... nenens 34,012 
Cash at bank and on hand .............. 117,568 


It may be admitted that in several respects this year’s 


| deed for an 


balance-sheet is better than last year’s; the overdraft | 


| has been reduced and the cash in hand increased. But 
on the other hand, the savings banks deposits have 


th ; we know 
that depreciation has not been allowed for, and on the 


say that a company with an overdraft of a quarter 
of a million is in a fit state to carry on the business of 
a savings bank. 

But the objection to this banking scheme does not 
rest merely on the present relation of assets and liabili- 
ties, and if the balance-sheet were infinitely stronger 
the plan would still, in our opinion, be open to criti. 
cism. It is one of the first principles of modern joint- 
stock banking that depositors should be given a 
reasonable amount of information about their relations 
with the bank ; and in this case the trade creditors and 
the depositors are mixed up so closely that it would 
be difficult to say whose claim on the company ranks 
first and whose last. There is the bank from whom 
the overdraft has been obtained; there are the holders 
of the bills, and there are the sundry creditors. In 


creditors ought to be made perfectly clear, and if the 
scheme is to be continued, the company should keep 
the banking accounts absolutely separate from the 
ordinary business books. The amount of the deposits 
is not at present very large, but it is growing very 
quickly, and shareholders must consider whether they 
are content to own a bank run on these curious lines. 
In the improbable, but always conceivable, circum- 
stance of a run on the bank following a big increase in 
deposits, the proprietors’ position would be far from 
comfortable. 


THE SOUTHSEASTERN AND CHATHAM—IV.* 
(FROM OUR SPECIAL CORRESPONDENT. ) 
WORKING EXPENDITURE. 

HERE is a table bearing on the subject of working 
expenditure. It is to be noted that the figures include 
business from all sources, including hotels, steamers, 
rents, &c. :— 

TaBLe IV. 





, . Percentage Total Expen- 
ies Total Work- aoe . I 
Gross Re- ea ai W Ratio diture on Ac- 
Year, , C@!pts from a Total Net | 4f Working count of All 
All Sources. | Aeonune of Becoints. | Expenses to Sources per 
i cae Oceips. | _ Gross Mile of Single 
7, Receipts. Track. 
£ £ £ x 
me a 4.632.211 2,669,368 1,962,813 | 58 = 
1901 : qa 2,912,000 1,842,061 | 61 ‘ 
1902 ems 3,035,462 1,717,741 | 64 " 
1903 qc 3,059,018 1,807,902 63 | . 
1904 4,945,273 3,051,108 1,894,165 | 62 . 
1905 9,005,844 | $3,098,052 1,907,792 | 62 2,007 
+ 5,019,430 | 3,065,444 1,953,986 | 61 1,936 
a 5,069,279 | 3,136,308 1,952,971 62 1,971 
1908 : (64,462 4 3,146545 1,917,917 62 1,972 
= 9,051,208 5,119,093 1,932,015 62 1,969 


— " visemes 
Cannot be given for these years, as the figures for the mileage of single 
track are not available. 


TT > ? © es 
: lhe Board of Trade Returns for 1909 are not yet out, 
ut the managing committee’s two half-yearly reports 
lor Ig09 show a total increase of £55,832 in gross re- 


ceipts, accompanied by a total reduction of £60,096 in | 


the expenses. 
of 4,115,928 in the net receipts for 1909, and the per- 
pornee ratio of working expenses to gross receipts will 
be down to just about 60. But this ratio is a very 


* The previous articles appeared in the Economist of May 28, June 4, 
and June ll. 
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| 
| 


Consequently there will be an increase | materials and fuel have gone up in price, and there has 
. | been an increase in rates and taxes. 
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| misleading fisure aa en . 
| misleading figure, the comparative lowness of which is 


not due to the total volume of the expenditure sian 
low. As shown in the last column of the above table 
which gives the expenditure per mile of singk track. 
the total volume of the expenditure is in reality vers 
high. The combination of a high total of expenses 


combined with a low ratio is due to the fact the 


act that 


total sum of the expenditure , although it is a very large 
sum, bulks relatively low in the exceptionally. lare 

. - eitacn : np . Wi 
gross receipts oft the company. in 


These, as shown 


lable I., were no less than £.3,188 per mile of singel 
Z£. 


track for the year 1908, which is a very high figure it 
vy railway system. 

‘The figures in Table IV. are unsatisfactory, bec: 
they show that the addition to the expenses di 
period has been greater than the 
ceipts. 


addition to the re- 
In fact, the total of the net receipts for 1908 
ISQo. As Table Il. showed 
there had been an increase in the issued capital of 


: ; 
was less than the total for 


4:6,737,000 during the period, there must have been 


less money available for dividend, and, in fact, South- 
Eastern deferred ordinary stock has not paid a dividend 


since 1899, when it was only a meagre 12 per cent. 


lhe dividend on South-Eastern ordinary stock has 
fallen from 3}% per cent. in 1899 to 24 per cent. in 
1908, with an improvement to 2? per cent. in 1go9. 


London, Chatham, and Dover ordinary stock has never 
paid a dividend. The last dividend paid on the second 
preference stock was in 1899, and the dividend on the 
arbitration preference stock fell from 44 per cent. i 
1899 to 2? per cent. in 1908, with an improvement to 
3+ per cent. in 1g09. Hence it is not surprising that 
there should have been a serious decline in the values 
of all these stocks during the period. 

The next problem is to endeavour to ascertain what 
has caused this increase in the total of the working 
expenses, which, it is satisfactory to note, were reduced 


rT} 
i 


by £,60,096 in 1909. 
The most important factor which affects the total 
amount of the working expenditure is the volume of 
traffic done per mile. This is generally called the 
‘* density ’’ of the traffic. The traffic of the South- 
Eastern and Chatham as shown by the gross receipts 
is exceptionally dense, and this traftic density has con- 
sequently increased the total amount of the working 
expenditure. A very important factor in the working 
expenditure is the physical conformation of the terri- 
tory served by the railway. In the case of the South- 
Eastern and Chatham Railway the country is difheult, 
as it is very hilly. The railway has therefore to go up 
and down hill, and there are many tunnels and other 
works which are costly to maintain. The numerous 
approaches into London are also very costly to work. 
They fairly bristle with signal boxes, the manning and 
equipment of which greatly increase the working ex- 
penses. Then there is the large n ini 
in London and smaller stations near London, all of 
which are costly to keep up. These swell the w orking 
expenses and make it unfair to compare the working 
expenses of this line with those of other lines w hich are 
more favourably situated for economical working. 
The weather also has an important influence on the 
working expenditure, particularly as regards those 
portions of the permanent way which have no top 
ballast of stone. Such portions of the permanent way 
are more costly to maintain, especially in wet weather. 
There is a big preportion of mileage on the South- 
Eastern and Chatham which still lacks this top ballast 
The other main elements in working expendi- 


oie _ ‘ -* er 
imber of term: 


of stone. 
ture are cost of labour, cost of material (including fuel), 


amount of rates and taxes, and steamboat expenses. 
One knows that there must have been a rise in the 
working expenditure on account of these items during 


the period, since more labour has been employed, 


Anv additions or improvements which have been 
made out of revenue will also have swollen the volume 
of the working expenses. But one cannot tell from the 
published accounts exactly how much has been done in 
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this respect out of revenue, though it is common know- | been costly. The issued capital of the joint companies | ale 
ledge that a very great deal has been done in this way. | has been increased by £,6,737,000, though this aie | Furt 5 
One also knows from personal observation and | includes a sum of £497,500 spent on newly constructea || | 2 fe 

from memory that there has been a remarkable im-| lines. Further, the capital accounts of both the South. aoe 
provement in the physical condition of the joint com- | Eastern Railway and the London, Chatham, and Dover | 

. pany’s property since the date of the working union. | Railway are each overdrawn, and the working ¢y. | 
Among other improvements, lines have been widened | penses for th® year 1908 were 4,450,000 more than | Oa incl 
and the approaches to London improved. Bridges, too, | they were ten years before. | || ¢cols. of " 
have been strengthened or renewed. Stations have been It is now time to look at the different items of th, | 
enlarged, and in some instances rebuilt. It may be working expenditure. Table V. gives them for each 

s assumed that most of these betterments have come out | year from 1899 to 1908, under 14 different headings, 
of capital, since the accounts show that a total sum of | The figures for the year 1899 include certain expenses 
£ 4,840,000 has been spent out of capital on *‘ lines | which were incurred by the two companies prior to th 
open for traffic’’ during the period 1899 to 1908. working union coming into force. If these be deducted. It is in 
But it is known that parts of these betterments | it will be found that the total working expenses wer of the 
have also been debited to revenue. One can | about 4,450,000 more in 1908 than they were in 189, || ploved 
tell, too, from personal observation and memory | Out of this increase of £450,000 wages and materials | the gre 
that there is a great improvement in the permanent expended on the * permanent way,’’ ‘‘ locomotive,” its equ 
way. Rails have been relaid, new sleepers have been | *‘ repair and renewal of carriages and wagons,”’ and ing-sto 
put down, and a considerable proportion of the track | *' traffic ’’ departments are alone responsible — for have n 
has been ballasted with stone. Even if all the improve- ! 4.337,283, or 83 per cent. of the total increase, as more 1 
ments to permanent way have not been done out of | shown by the following comparative figures : | Trade, 
revenue, it is known that the greater proportion of | ——— 7 > pacomecias creaset 
them has come from this source. Further, both rolling 1899. 1908. during the diatelv 
stock and steamers have been greatly increased and Period. the em 
improved during the period, but one cannot tell how (OOOO or oma ae Apart 
much of the cost of the new rolling stock has been | ota) NE a ata 1,007,418 1,179.46& 172.050 '| Trade, 
debited to revenue. All one can tell from the accounts | Cost of coal and coke for locomotives. 251,18% 339,107 7.919 may be 
is that a total sum of £1,330,000 has been spent out | Cost of other materials ............ 244,500 321,814 7,314 workin 
of capital on ‘‘ working stock ’’ during the period ee eee ducing 
1899 ce 1908. But a accounts also shew Po all Total no ss -ceeseseoenr ss s+ +: MEOROSL BAO) _ 557.205 ie ii 
new steamers put on during the period have come out | In order that the continuous increases in the principal Viz. t- 





of revenue, and it is known that a great proportion of | departments where wages and materials come into play oT 
the improvements to rolling-stock has also come out of | may be readily compared, the expenditure on \ ages pene . 
revenue. land materials in the permanent way, locomotive, repair ~ T 
Generally speaking, it is not too much to say that the | and renewal of carriages and wagons, and tratflic de- a 
whole system had been lamentably neglected up to | partments is set forth in detail in Table V.. below. whicl : 
1899, and since that date the managing committee has | These figures do not include any expenditure other thai a 
improved it enormously, but the improvements have | what is included in the first four columns of Table V. : — 
Wor 
: m a tame V. Easter 
' : oy - | : i a they a 
; es . 2% o % ; ; on as ga eS = 7 a 2S. |\ ec > what | 
| gis* jae | $$ | € 1 2.188 BSS <8 [mR | BB | am B | Y, this r 
38. e2€ |8es |e : s | Sb ie" |8e 6 5B] go | SS iS Sy os suburb 
eo — -_ a © | as a a 3 iw jaS ag} qa’a c & Su Os pa 2 ja 
2 3 o> 2 j;o Ss.) Mw} O oS 2] |S i88s Se | SF |] oy 2 Bex 8 |} miles « 
: 2 a= 3 |8be/S]ss| - g Se [ne 19 85 2g | Sod!] €,193 | 2am 78 mpe' 
4 ” ss © “Ac| as 2 = SH ie .|2e8S| 28 | eS) * | Sea, Gat 8 ee 
: 38) 2 |£°S oss) § | 8 | £8 |Sadiges2) $21 880| 2 2.2 s22 22 | in oth 
a | & | sel so3| 5 | 2 | & |S2slkaea ES | gas) 8 | $88,225 and G: 
i tA ot! . o > lS 7 5 wy” Im = this re: 
. £ £ £ £ oe £ £ L £ £ gE | & + £ | respec 
k 1899 | 540,596 654,615 163,743 793,760 | 136,762 | 265,536 | 39,249 ea 1,900 | 16,460 14,926, 16,036 | 204,711 41,715 | 2,689.959 | duplic 
aE 1900 | 351,438 803,596 157,584 | 846,394 | 137.515| 275.981 | 40.217 4.657 5,865 22.820! 17,354| 207,067 41,512 2,912,000 Pog 
: 1901 | 414,556 819.260 187,496 861,182 133,977 | 276,826| 43,128 .. 4,249 5,389 26,306 18.939 206,444 38,710 3,036,462 the da 
i 1902 | 441,853 780,763 195,337 | 867,432 137,917 | 292,130| 43,952... | «(3.925 6,885 | 17,655; 22.155| 203.371 45,653 | 3,089.018 absurd 
‘ 1903 | 437,681 761,240 203,894 872,343 | 141,755 | 300,246! 45,089 os 1,884 7,253 11,681 | 20,115 | 203,641 44,386 | 3,051,108 | dav kr 
i 1904 | 458,673 757,737 212,749 889,018 142,248 | 298.760) 44,925 ee 2,811 4,772 | 8,961) 13,776 213,696 49,926 3,098,052 tors of 
: 1905 | 452,680 747,617 203,668 878,355 140,918 | 307,228 46.586 .. | 3,529 3,711 11,252, 151597 210,682 43,621 3,065,444 et 
; 1906 | 523,561 757,507 208,446 | 878,863 141,918 |291,391/ 48101 .. | 3.743 2.332 75190) 14,328 217.497 41.431 3,136,308 || of the 
i. 1907 | 500,929 802,672 | 216,379 | 883,472 | 142,910 | 279,791 | 47,056 347 2.756 1,074 6331) 13,505 209,115 40,208 3,146,545 || came t 
1908 | 477,084 821.984 203,148 | 874,647 | 145,215 | 273,367! 47,700 367 7.570 1,627 6,252 13.946! 205,698 40,488 3,119,095 siderat 
H . - ti , 
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| 5 aes 55 23 $25 | S55 ws ~ ee | BB 2° a“ 5 other | 
re: aes 33 SE | S&u |GEfe3| F eee | ¢og | ge ie 7 | expens 
| ene ae | @3 | "39 | aes] 2 | 2881 o8h| Ss | c23 | 2 | whict 
: = S s . oe B ‘ite Seite | 5 8 o&@ x — 
a; = £ £ £ £ ’ £ & 4 | Am 
el 1899 | 109,314 | 211,460 66,845 | 77.599 | 542,200 | 1,007,418 | 80,041 | 251,188 | 81,238 83,221 | 495,688 | ing ex 
1900 | 115,982 | 229,834 (0,627 | 74,899 | 572,143 | 1,063,485 | 74,694 | 354.100 | 95,590 79.622 604.006 : 
iia 1901 | 122,584 | 235,205 74,230 | 81.658 | 585.634 | 1039311 | 103609 | | alo 3752 658,266 || portat 
# 1902 } 130 05 | | ’ ’ 541,387 } 110,518 102,752 aa | *y 
a. | 130,058 | 239,964 76,849 | = 85,784 | 598,742 | 1,131,397 || 96.417 | 298085 | 106.296 | 106,332 607,150 | mile, 
| i 1903 | 136,175 237,132 76,999 | 90,256 | 606,215 | 1,146,777 | 89,401 | 288187 | 102,740 | 110.413 | 590.741 | traffic 
ri 1904 | 142,418 | 241,877 76,955 | 92518 | 619,540 | 1,173,308 | 102230 | 283958 | 97 7028 | 600.596 |) i | 
Bh . 1905 4 m7 j P ’ ’ 1 2,2 0 | 283,958 } 97,380 117,028 > ane j densit: 
a | 146,871 240,806 77,054 | 90,103 617,'67 | 1,172,001 | 100,274 | 275.813 | 98.884 110,502 | 58).¢/0 cee. 
44 1906 | 148350 | 241,325 78,199 | 93,476 618,577 | 1,179,967 | 101,122 | 284826 | 96,321 | 111,656 595.92) || y) with 
i | 1907 | 248,703 | 242,684 = 77,498 | 95,552 | 626,329 | 1,190,737 | 105.624 | 332,381 | 97,782 | 117,406 | 655195 | HM || these 
OBL 246,486 71,998 91,303 624,332 | 1,179,468 | 103,496 | 339,107 | 1091891 | 108,427 660,921 | | } age hi 
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| Further, a summary of the working expenditure for 
| 


| 1908 shows that the different proportions of it may be |_—-—— a eae 7 


‘included under the following headings, viz. :— 


TABLE V.B. 


nee of y - 38 
| he railway only, ( Wages. ...-.---+. oe @ 
On ‘included in first; Materials ..._ 

4 cols. of Table ¥. \ Othee expenditure.. 17) 


General charges........ 4°6 %, . . 
Rates and taxes........ 8:8 % ~ 7 
Steamboat, canal, and 

harbour expenses.... 66%, , : 


Miscellaneons expenses 


not included in above 40% io 


100 % a 


” 


It is impossible for anyone who is not in the inner ring 


a the railway to say whether too many men are em- 
ployed or too much material is used. One knows that 
the greatly improved physical condition of the line and 
its equipment (which includes stations) and of its roll- 
ing-stock since the date of the Working Union must 
have necessitated the employment of more men and 
more material. Moreover, one knows that the Board of 
Trade, in pursuance of the powers conferred on it, in- 
creased the volume of the working expenditure imme- 
diately the Working Union came into force, by ordering 
the employment of more signalmen and more shunters. 
Apart from the additional requirements of the Board of 
Trade, one may say that the ability of the management 
may be judged by its capacity to reduce the total of the 
working expenditure provided this is done without re- 
ducing the total receipts. But it is impossible to judge 
this line by any ordinary standards for two reasons, 
Viz. : 

1. The costs of working, which are of necessity so 
sreat in comparison with those of most other railways. 

2. The enormous improvements and_ renewals that 
have been eflected since the Working Union Act, and 
which have been effected to a great extent out of 
revenue. 

Working costs are undoubtedly high on the South- 
Eastern and Chatham, but it is difficult to assert that 
they are too high when one takes into consideration 
What has been written in the foregoing. Further, 
this railway has an immense mileage in the London 
suburban area. There are 60 stations within six 
miles of Cannon street. This railway, moreover, is 

mpelled to keep unnecessary duplicate stations open 


in other towns, such as Dover, Margate, Canterbury, 
ind Gravesend. It cannot escape from its bondage in 
nis respect, as it is bound down by agreements with the 
respective Corporations of these towns not to close the 
duplicate stations or give less train facilities than before 


ithe date of the Working Union Act. This seems an 
absurd arrangement, and judged by the light of present- 
| day knowledge one is inclined to wonder how the direc- 
tors of the old South-Eastern Railway and the directors 
of the old London, Chatham and Dover Railway ever 
| Came to agree to such a one-sided contract. ‘ihe con- 
sideration was that the Corporations should not oppose 
the Working Union Act. But one would have thought 
that some scheme of co-operation, which would not 
| have needed an Act of Parliament, would have sufficed 
to end the wasteful competition then existing between 
the two companies. This is the scheme which other 
companies now adopt under similar circumstances, and 
one Is justified in wondering why these companies did 
not adopt a similar scheme. Further, the South-Eastern 


Othe 


2 > . 
English Hne. 


expenses of 


So one cannot compare the working 
1D such a line with those of other lines 
Which do not suffer to the same degree from these 
antages, 
\ more important factor still for putting up the work- 
§ expenses is the density of traffic, or the total trans- 
Portation done per mile. Judged by the receipts per 
mile, the South-Eastern and Chatham has a very big 
traffic density. Table VI. below shows its traffic 
density, as judged by its receipts per mile, compared 
we that of its two neighbours for the year 1908. In 
ese two tables (VI. and VI.a) the geographical mile- 
‘s been reduced to mileage of single track :— 


in 


— 


Se nee one 


21-76 % of total year’s expenses 


and Chatham is further from the coal fields than any | 
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Taste VI. 
Total 
Receipts 
per Mile 
f Single 
Track trom 
Passenger 


Total Mileage Total 

in Equiva- Receipts 
lent of Mile- from Pas- 
age of Single senger and 


Track Goods Traffic 
Crate and Goods 
niy. . ¥ 
’ lraftic only 
£ £ 
| S.E. and C. Railway 1,584 4.478,735 2,827 
L. Brighton and S.C. Ry.. 1,212 3,183,668 2,627 
L. andS Western Ky, 2,209 4,866,638 2.203 
Krom these figures one would naturally expect the 


| 
| 
| 
| 


| 


South-Eastern and Chatham Railway to have the 
highest working expenses of the three systems. 
are the working expenses in question :— 


TABLE VI.a. 


Total Work 
Total Work- ing Expenses 

Total Mile- ingExpenses, per Mile of 
age in Excluding Single Track, 
Equivalent Steamboat Excluding 
of Mileage | Canal, and Steamboat, 





of Single Harbour | Canal and 
Track. Expenses. Harbour 
Expenses. 
£ £ 
S.E. and C. Railway .... 1,584 2,913,395 1,839 
L. Brighton and S.C. Ry..! 1,212 1,946,737 1,606 
London and S.-Western R 2,209 3,129,441 1,416 


rom the above tables it will be seen that the traffic 
density and the working expenses of the South-Eastern 
and Chatham Railway compare favourably with those 
of the other two lines. But it should be remembered 
that the receipts per single-track mile form only a 
general guide in estimating the tratlic density, since 
the figure of the single-track mileage includes sidings, 
and some lines have greater siding accommodation re- 
latively to their geographical mileage than have 
others. One cannot state what the length of sidings 
is, as this information is not published. Further, 
the South-Eastern and Chatham Railway’s receipts are 
swollen by the very high passenger rates for the Con- 
tinental express trains to Dover and _ Folkestone. 
These factors make the South-Eastern and Chatham 
Railway's traffic density, as judged by the receipts per 
single-track mile, look bigger than it really is. But 
when one takes into consideration this railway’s many 
London terminals, its big mileage in the metropolitan 
district, its duplicate stations elsewhere, and the seem- 
ingly unnecessary trains which it is obliged in some in- 
stances to run, besides the fact that it is further away 
from the coal fields than any other English railway, it 
will perhaps be allowed that, whatever critics may sus- 
pect, it is not easy to definitely prove that its working 
expenses are higher than, under existing circumstances, 
they ought to be. 








THE NEW ASSURANCE COMPANIES ACT. 


Ow the first day of next month the Assurance Com- 
panies Act, 1909, comes into force. It Is the result of 
careful deliberation and skilled advice, and it affects 
one of the most important industries of the country. 
To get a proper grasp of the subject we must go back 
to the Life Assurance Companies Act of 1870. This 
was framed with the object of counteracting flagrant 
abuses which had crept into the practice of life as- 
surance, and caused serious trouble. Unless public 
confidence in the companies were to be irretrievably 
shaken, it was necessary for the legislature in some way 
to intervene. To this end the Act was directed. It 
provided for full publicity of accounts, balance-sheets, 
and actuarial valuation statements. These were thence- 
forth to be prepared in statutory forms (which the Act 


prescribed), deposited with the Board of Trade, and 
presented to Parliament for publication as an annua 
Blue Book. There were also stringent provisions for 
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publicity and the obtaining of shareholders’ and policy- 
holders’ consents in connection with any proposed 
amalgamations or transfers, which had been one of the 
most fruitful sources of mischief. The Act was 
eminently successful. As its result the national credit 
of life assurance was effectually restored; but from the 
beginning certain incompletenesses were evident in the 
work, and within two years two short supplementary 
Acts had been passed. Meanwhile, however, the busi- 
ness of insurance was advancing by leaps and bounds, 
and for many years it was common talk among experts 
that a more extensive revision would be necessary. 

The whole position was modified in a far-reaching 
way by the introduction into British legislation of the 
principle of compensation by employers for injuries sus- 
tained by employees in the course of their daily work. 
When this took place under the Workmen’s Compensa- 
tion Act, passed in 1896, several prominent life assur- 
ance companies, seeing a fertile field for further enter- 
prise, decided to issue policies indemnifying employers 
against their new liabilities, as well as the lighter 
burdens of the same kind which had already fallen 
upon them under common law and the older and more 
restricted Employers’ Liability Act. This meant taking 
up accident business generally, a branch of insurance 
which had up till then been scarcely touched by the life 
companies. Public attention was thus directed to the 
entire subject, and to the heavy liabilities which such 
insurances involved. It was felt that these were serious 
enough to call for extensively legislative safeguards, 
and the result was the Employers’ Liability Insurance 
Companies Act of 1907, with its elaborate provisions 
for public statements of account. Since then the desire 
for a general codifying measure dealing with the entire 
assurance question has been growing in strength, and 
we have now the new Act, which repeals the Life As- 
surance Acts of 1870, 1871, and 1872, and the Em- 
ployers’ Liability Insurance Companies Act of 1907, 
and establishes itself as the inclusive standard of 
legislation on the whole subject. 

The statute so framed represents the result of long 
and careful consideration and conference. As was wise, 
and indeed necessary, those responsible for its drafting 
have sought the advice of the practical experts whose 
conduct of the complicated businesses it regulates has 
made them conversant with the principles and difficul- 
ties of the subject. It thus embodies much of the 
wisdom gained by constant contact with financial and 
administrative problems. As regards life assurance 
business, the majority of the existing provisions are 
reproduced. The chief changes are those of greater 
elaboration in the forms of the annual accounts and 
quinquennial statements. 
is made between business in and out of the United 
Kingdom; while a separate quinquennial valuation 
schedule must be prepared for business done at other 





valuations are required under local laws. As regards 
amalgamation or transfer, it is a new requirement that 
among the statements to be laid before the policy- 
holders shall be the report of an independent actuary: 
it is also enacted that notices and statements shall be 
sent in all such cases to the policyholders of both com- 
panies, instead of as hitherto in the case of a transfer 
to those only of the company proposed to be transferred. 
It is further enacted that notices be sent not only to 
policyholders but to persons who claim to be interested 
in policies and have given written notice of their claim. 

The provisions of the Employers’ Liability Insur- 
ance Companies Act, 1907, respecting accounts and 
statements reappear in the new measure. ‘They form 
one of its most interesting features, representing, as 
they do, the recognition of the serious liabilities in- 
volved, and the attempt to give such information as 
will enable the public to judge how they are met. The 
plan adopted is that of a series of statements, begin- 
ning with the year of account, and going back for five 
years. Each statement will give, for fatal and non- 
fatal claims separately, (1) the estimated liability in 
respect of outstanding claims at the end of the year 
in which they happened, (2) the amount paid in respect 


In the former a distinction | 
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| Fire insurance companies have a like liability if estab- 


to make one £,20,000 deposit. 
than European rates, or in countries where separate | 


| liabilities are undertaken, and the safeguard of pub- 
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ce 
of them during the interval—one, two, three, four, o- 
five years, as the case may be—between that and the 
end of year of account, and (3) the estimated |jabjlit, 
still outstanding against such claims. <A concluding 
statement deals in aggregate with claims of longer 
duration, and a summation of the results shows the 
total estimated liability for outstanding claims. It 
will be observed that under this system it can be seen 
how the original estimate of liability on an outstanding 
claim compares with the actual result, so far as the 
first five years are concerned, and this is a provision 
of considerable value. Life annuities outstanding as 
claims are to be taken at three-fourths of their value 
as Post Office Savings Bank annuities, the mode of 
valuation of other liabilities is to be fully set forth, 
and the whole is to be actuarially certified. 

A new feature of the Act is the application, in a 
suitably modified form, of the above principles to acci- 
dent insurance. This branch of business is now for 
the first time made specifically the subject of legisla. 
tion, and legally differentiated from insurance against 
employers’ liability. The statements prescribed for it 
are on the same lines as those just described, so far as 
following the difference between estimated and actual 
liability for temporary disablement allowances is con- | 
cerned. 

On the subject of deposits, the provisions of the Act 
mark to a certain extent a new departure. Life assur- 
ance companies, however long established, and whether 
or not they have already made a deposit and had it | 
returned in terms of the old Act, must deposit the sum 
of £20,000; and there is no provision, as formerly, for 
the return of that amount when the premium income 
has reached a specified sum. This is probably in- 
tended to meet, among other possibilities, such a case 
as actually happened some years ago, when a con- 
pany, not native to the United Kingdom, having made 
and in due course received back its deposit, withdrew || 
from doing business in this country. It was a com 
pany which had based its operations on the “ 
ment’ principle, and there was a feeling that its 
policy-holders here should have had the continued pro- 
tection afforded, pro tanto, by its deposit. A deposit 
of £20,000 is also required from accident companies, 
unless they have made a deposit in respect of any other 
class of assurance business, or if they have commenced | 
business before the passing of the Act. Employers’ | 
liability companies must make a like deposit if} 
they have commenced business since August 28, 1907. | 





— 





assess- 





lished since the passing of the Act, and not making | 
the deposit under any other class of assurance busi- | 
ness. From these provisions it follows that an old-| 
established company which has for some years con- | 
ducted an all-round insurance business will only have | 


Two remaining features of interest in the Act may | 
be briefly mentioned : its dealing with bond investment | 
companies and with the business of underwriters. As 
regards the first, companies of this class have recently | 
come into some prominence. They may be best) 
described, in the words of the Act, as conducting “ the i 
business of issuing bonds or endowment certificates, | 
which, “‘ in return for subscriptions,’’ ** contract to pay 
the bondholder a sum at a future date.’’ This is 4 
class of business in which it has been felt that serious | 


licity is here again supplied. Actuarially certified | 
statements, similar in principle to those of life assut- 
ance companies, are prescribed, and a deposit of 
£20,000 is required from any company commencing || 
business after the passing of the Act, which sum will 
be returned when the policy-holders’ fund amounts to 





£40,000. 


Underwriters’ business, now for the first time made 
the subject of legislation, is dealt with throughout 0 
broadly similar lines. The deposit required from each 
individual operator is £2,000 for each class ol busi- 
ness, without provision for return so long as the bus! 
ness continues. The statements required are not 
embodied in the Act, but have just been published as 
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‘ statutory rules and orders Sieben: 
prove to be, mutatis mutandis, practically on the lines 
of those demanded from the companies. 


From what has been said, it will, we think, be clear 


that the main object of the new Act is to follow up, and 
bring into line with existing conditions, the principles 
| of the old Act. Wherever there is felt to exist the 

assumption of responsibilities in the transaction of in- 
| surance business, any failure to meet which would 
‘involve public disaster, the idea is—by publicity and 
| other safeguards, but, above all, by publicity—to re- 
duce such possibilities to a minimum. The earlier 
legislation did this work well in its day. Everyone 
interested in commercial soundness must hope, as there 
is good reason to believe, that the new 
successful. 


will be as 








PEKIN SYNDICATE. 


| Ir will be a matter for satisfaction to the shareholders 
that a scheme has at last been devised for the concilia- 
tion of the three classes of interests represented by 
| Shansi, Ordinary, and Deferred shares, 

' ently meets with the approval of all concerned. 


which appar- 
At any 


rate, at the extraordinary meeting held last week reso- | 


| lutions embodying the scheme were passed unanimously 


| by all except the deferred holders, and these only in- | 


i 
| cluded one dissentient. 


Their confirmation as special | 





resolutions at the forthcoming meeting is almost cer- | 


the second in the 
which started in 1897, will there- 
Besides its interest in certain lines 


tain, and a profit and loss account, 
syndicate’s Career, 
after be submitted. 
of railway, built by it and worked by it on behalf of 
the Chinese Government for an agreed consideration, 


its principal assets as at present ascertained consist in 


‘The out- 
| put of coal is steadily increasing, and the manufacture 


coal and iron mines and petroleum deposits. 


'| of iron and steel is shortly to be undertaken on an ex- 


tensive scale. The chairman, in his speech the other 
day, indulged in a rosy forecast of future profits, and 
congratulated the shareholders on the splendid busi- 
which 


The new board, 


was only elected last February, seems governed by the 
and determined to leave no stone un- 
turned to achieve success. If the appreciation of share 
values, which began after March of last year, 


deferred stood at 77, the ordinary at 64, and the Shansi 


when the 


results hoped for, 
The last make-up 
settlement were 


is any criterion of the 
these should be brilliant indeed. 
prices at the end-December 
tively 195, 18}, and 36s 6d, though these were not the 
highest during the 
upward movement has gathered increased force, especi- 


respee = 


touched year. This year the 


ally as regards the deferred, which were made up at 
no less than 335 at the end of May, while the high- 
Water mark for ordinary and Shansi has been 254 and 
45s 6d, : 

The present proposal is not the first attempt that 
has been made to conciliate the various interests in- 
volved. In February of last year a scheme for the 
unification of the 


share capital was submitted to an 


|| €Xtraordinary meeting of the shareholders, and was 


actually adopted, though at the ensuing special meet- 
ing the majority for confirming it was not 
lortheoming, and the scheme fell through. This was 


requisite 





owing to the opposition of the French shareholders, 
represented by M. Oury, the same gentleman who is 
how supporting the new arrangement on their behalf. 


The issued now, consisted of 


capital then, as 
41,202,822 in Shansi £1 shares, £39,900 in ordinary 
4! shares, and £100 in deferred 1s shares. It was 
Proposed to convert the three classes to a common 





those of deferred and ordinary at 12 
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and they | Seemann ot 10s, Shansi holders receiving 11 new 


shares for 10, ordinary 18 for 1, and deferred 225 
tor 1. The Stock Exchange quotations at the time 
were 6} for the ordinary, 80 for the deferred, and 
12s 6d for the Shansi shares, the relative values of 
deferred and Shansi thus working out as 128 to 1, 
2.3 to 1, and those 
of ordinary and Shansi at ro. 4 to I, as against, respec- 
tively, 202.5 to 1, 12.5 to 1, and 16.2 to 1 under the 
unification scheme, showing a coal enhanced esti- 
mate in the case of the latter of the worth of the de- 
ferred and a notable reduction of that of the Shansi, 
while as between the deferred and ordin: iry there was 
practically no difference. Whether it was believed 
that the scheme would never really be carried or 
whether the significance of the figures was not properly 
appreciated, the fact remains that the effect of the 
announcement on the market was practically nil. The 
seneneae rise in prices, though it did not set in till 
a month afterwards, would rather seem to be based on 
the rejection of the scheme, and that the directors did 


not view with satisfaction this remarkable advance 


in values is sufficiently proved by the warning 
letter which they caused to be published in 
August, stating that, in the opinion of the board, 
this advance was not justified by facts. The re- 
spective quotations at that time were 11{, 128, and 


1}. A reminder from such an authoritative quarter 
might well have given the public pause, but the 
was Only momentary, and by the end of September 
there was a further all-round appreciation of between 
25 and 50 per cent. The exc eesne nt was said be 
due to French buving for control ; it would seem 
that the foreign interest was mainly centred in the 
which had the biggest 
others were bound 


check 


if So, 


ordinary shares, as it was these 
relative rise, though, of course, the 
to be affected also. 

The scheme of arrangement now before the share- 
holders, and which, it is to be inferred, enjoys the 
French sanction and approval, is also one of unifies ition, 
but of profits and interests, not of shares, and it is note- 
worthy that by it the deferred shares, after the first 
£,90,000 of profit have been distributed, will benefit to 
a somewhat larger extent, compared with the ordinary, 
and still more with the Shansi, than is foreshadowed by 
present prices. Articles 10, 11, and 12 deal with the 
distribution of profits. They confer on Shansi share- 
holders the right to 10 per cent. 
in each year, and to half the remainder of Such profits 
until the moneys paid in respect of the said 10 per cent. 
shall amount to the sum of £1 per share, after which 
the Shansi shares are entitled to one-half the divisible 
profits in each year. The ordinary shares are entitled 
to the whole of the profits remaining after satisfaction 
of the Shansi rights until the par value of the ordinar 
shares has been repaid, after which repayment the a 
ferred shares begin to participate, and the apportion- 
ment of profits becomes as follows : 


of the divisible profits 


Shansi shares.. 50 per cent. of the entire divisible pro ofits. 


Ordinary shares 50 _,, » remaining a hits 
Deferred shares 40 i i " mn 
Directors...... 10 - si - » Un 


addition to fees). 


So that the distribution of a first profit of 4,100,000 


would work out thus :-— 
SyHanst SHARES 
Amount of Amount of Percentage of 
Shares. Dividends. Par Value 
& £ 


10,000... 08 
SEE. ~wtiteen 3 


55,000 cccese 4 


1,208,822 ...e. 


ee +eeee 
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FE 


w 
on 


OrpDINARY SHARES. 
Percentage of 


Amount of Amount of 
Shares. Dividends. Par Value. 
3 900 100 
39,900 Vauiits 39, Jetews 
2,550 nau 6°4 
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nese 
DEFERRED SHareEs. — Average Price 
— c any. Reatised. “et Profit, 
Amount of Amount of Percentage of —  cinsseiaichentatite ment] eameantiigee sesteacals! 
Shares. Dividends. Par Value. | 1908. 1909. 1908. | 1909. 1908. 3999, 
£ £ 0, ——— —$—<—_—$ ——_—_ | ——_—_ —— — = 
/ Lbs. Lbs. i a Pe 
100 euedus 2,040 ecotes 2,040 Amalgamated Estates... 4,133,759, 4,311,961 886 951 25,902 $305 
nae : . ; CE ik ven cadeha ine 4,972,631] 5,630,892 9°32 9°39 31,205 ‘ean 
This would leave £510 for the board. The ordinary | Brahmapootra.......... ae 2,372,185) 657 | 721 | 15,331 23,206 | 
are ‘refore. ¢ > Gre cotet . . cur, | {Ceylon Plantations.... 5,072,5 1 16, ; "33 1,558. *7) 1]9 | 
ae therefore, = the — distribution of the SUP- | Chargola Tea Associatn. 1979866 2.287.540 6 26 97 | 106% ula | 
osed £,100,000 profit wo ret 2. Ss as x nia’ 1 CRUE. cwnccbesssnnnes 2,135, 142, » 79 11,657) 13070 
P 4 PrOnt would get 34 tunes es big a per Consol. Tea and Lands 16,167,293 16,391,521 713 766 97.880 jan 
centage as the Shansi share, and the deferred would | pooars .............-. 5,007,808} 5,207,094 756 705 45,434 5's) 
reve ' . . : - os » Ai ; ; East India Tea and Re 
receive 2,040 per cent. But if the same distribution | *Saicc. 1,533,879, 1,289,497, 622 6:30 8.858) 7.305 
were to be repeated in the following year, the result | Eastern Produce and : ; 
‘ould be as follows: 2 en Pe 4,622,789, 4,807,354, 765 790 | *39,740, 66,169 | 
would be as follows :— EE aes Acecexuenss 4,941,008} 5,267,528) 7°52 7°74 16,370, 35.966 | 
Jokai (Assam).......... 5,126.057, 5,350,69'| 8°65 8°80 26,185) 36,156 | 
Percentage Lungla (Sylheet) ...... | 2,557,795 2,495,669, 660 | 7°37 15.874) 2101) 
of Par MEE crs curedieceses 1,574,723) ye can 8:85 6,006; 8.375 
iotri j Talue ee eee .. | 1,640,381) 1,889,252) 8: 8°84 8,754} 12,49 
— Value. a Pane srennnier: £125.29 5514 416 675 744 3246948 t 
- . fo Nuwara Eliya Estates.. 681,001) 1,824,689) 3 16,35€; 20,845 | 
PO SROI ccccciccccecss Ge oss 2 Yatiyantota nek oneal 1,559,055) 1,505,664) 6°57 603 “6,86! 12.58 | 
FUGRREET . acedesasacsecvcces ED ssa0' St ere aa st - 
NG kwixvedtiessecivass “EEE «css eee — : 72,147,686, 75,348,117) é 467,142, 689,926 
ee ee ee 4,500 * Includes profits made from rubber. ; 
P eee { The figures showing the crop returns include a small amount of bought 
The dividend on the ordinary share would thus be about | !** sa te 
124 times greater than that on the Shansi, and the de- From this it will be seen that 1909 Was a much more 
ferred would receive a distribution at the rate of 18,000 | favourable year than 1908 from the tea companies 
per cent. The market estimates of their relative | point of view. In most cases the crop was larger, but 
values, however, may best be expressed as under :— in spite of the greater quantity available the demand 
____ | had increased sufficiently to raise prices above the level 
. é | of 1908. In the previous year, too, prices had fallen, 
Making-up Prices. Relative |Relative| Relative | _ 1 to counteract the effect of this many of the com- 
Date. Value of Value of| Value of | 4G to cou — ; a ” 
i -———--—| Def. and_ Def. and|Ord. and | panies made considerable economies in working €X- 
Ord. | Def. Shansi.| Shansi. | Ord. | Shansi. | penditure, and the benefit of this is apparent this year 
Ree nnruntatintns Oi I a Teas |. » large ofits. The rise in prices combined | 
End Mar.,1909.. 64. 77 g | 123 tol 111-8 to 1110-4 to 1| 9, the larger net prohts oes Conan 
End Dec.. 1909, 18% 195 36/6 | 107tol 1C5to 1/101 to 1| With increased production has no doubt been re- | 
Mid June, 1910; 223 295 33/6 | 136 tol 13:1 to 1/135 to 1| sponsible for the talk of a coming boom in tea shares, 
2 Sle ak : : ~~ | for if the price can rise when supplies are increasing, 
With a distribution of only $£,100,000 the present i i 
> a cS pees any tendency towards reduction of output such as 


values placed on the shares would be very high, 
Shansi shares at 43s 6d returning barely over 2 per 
cent., ordinary shares 24 per cent., and the deferred 
scarcely more than 3 per cent. Even with a profit of 
double the amount they could hardly be called attrac- 
tive. This is how the distribution would then be appor- 
tioned :— 


Percentage 
on Basis 
of Market 


Distribution. Value 


£ %, 
PRE sicceicdeececietnecsss “ED res (8S 
Ordinary ...... 45,000 .... 50 
ee ee 
ee ae BT exes, a 


Still the return would searcely justify present prices. 
At the risk of boring the reader, we must look ahead to 
the time when the whole of the Shansi capital shall 
have been repaid. The picture will then compose, with 
a profit of 4,200,000, as follows :— 


ee ee ee ew ewes 


Percentage 
of Market 


Distribution. Value. 
Lt oO 
Shansi shares. ase cased GE Seas “S 75 
POT save kckndaawate ccsnse ORO asses 8S 
I a i Ua a ne ith . 40,000 .... 68 
MEE Nii -eceeraek ins ncekoies ret 10,060 


Evidently future profits are expected to be larger still; 
indeed, they would have to total £7400,000 annually, 
thus doubling the above return, in order to make the 
estimate a reasonable one. 





TEA COMPANIES RESULTS AND PROSPECTS. 


A WEEK or two ago we dealt with the history of tea- 
growing in the Far and Middle East, and the distribu. 
tion of tea j countries. The 
statistics of the world’s production and consumption 
seemed to be 


consumption in various 


generally in favour of the producers, and 
we may now consider the results and prospects of the 


more important 


Indian and 


Ceylon tea companies 
which have published their reports for the 1909 sea- 


a aoe ; 
The following table compares the figures of 
crops, tea prices, and 


son. 


i net profits of 1908 and 1g00: 


seems possible in Ceylon as mentioned three weeks 
| ago, could only result in much higher prices, even if 
| the present demand is no more than maintained. 
| Many of the companies would have realised still higher 
| prices but for a falling off in the general quality of the 
| tea, and in some cases the average price was_ below 
that of last year. 





| Consolidated Tea and Lands has by far the largest 
outturn, with over 16,000,000 Ibs, and the net profit 
| has risen from £97,880 to £148,460. The company 
paid no dividend on its ordinary shares, but paid otf 
| three years’ arrears of dividend on its 7 per cent. 
| cumulative preference shares, bringing this dividend 


up to the end of November, 1907. A dividend on the 





May, 1909. As far as dividends are concerned, the 





' . . 
pared with the larger estates, and several companies 


turning out little over 1,000,000 Ibs have paid 20 per | 


j; cent. for last vear. Share prices, as might, be ex- 
| pected, are higher than at this time last year, as shown 
| in the following table :- 

| 
Paid Up|End of May, 1€03. End of May, 1910. 
| sooo 





Company. per veterans 

Share. | Div. |Price. Yield | Div. |Price. Yi id. 

£ % 18 4 , £ 

Amalgamated Estates ........ 10 nil | . nil | nil 43° onl 
PD. “od tov ccbanseh sbaasasnane 20 10 | 364 5ye| 124 | 434 5 
| BrahMapooese ...c.ccccscccces 5 13 | 10 64 ] 12 74 

Ceylon Plantations ........... 1 20 | *49%' 4 | 3 ma) 4 

, Chargola Tea Association..... 1 7 | 1: 68) 10 12 3 
Chuowa Ac eons ean diemiae 5 15 730 Ot) 15 93 7% 
Consol. Tea and Lands ........ 10 nil 3¢ onl nil 10 nil 
Ra edie oats 10 2 224 8% | 25 555 gs 

| hast India Tea and Produce . 1 7 ae 6 . 
| Eastern Prod. and Estates .... 5 9 83 5a 14 ib; 49% 
LI SiG omnia pa i aeens 19 a 64 64 7 Sf 8s 
EI eo Sy esha 6 avin 10 8 12s 68 18 134 78 
} Lungla (Sylheet) .............. 10 7 84 84 10 103 7. 
MN is whi Guach sean vies’ 1 5 3 642 5 l 5 
I kaon tt od 1 6 Ri Ta 10 te oye 
PR add vkckasahbsdkesnoen 10 8 nm 74 10 AS 21 

| Nuwara Eliya Estates.......... 10 b 11} 74 8 ; 6 

| Yativantote — ... id 10 2h! 11h) 2%) 8 | 2s! 5 


* 40 paid up, Stock was split up trom £10 to £1 last year. 


| A further rise in dividends has already been discounted 


in some cases, and most of the yields are low. This 
| 1s due partially to the rubber boom, for many tea com- 


' 


| panies have set aside portions of their estates [or | 
| rubber cultivation, and in these cases present prices | 


| anticipate profits from this source which may not be 
‘forthcoming for some time. 


————_ 
SS nennenennnnnenenreneneeeeeeee nN ae 


Of the individual companies the | 


#.10 ordinary shares is anticipated, however, for these | 
now stand at par as compared with 3} at the end ol | 


small companies seem to be at no disadvantage com- | 


Some of the older tea | 


oS 
— ssn rset eee cenaals 
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share is givin 
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way to the more popular denomination of 4,1, though 
so far none have descended to 2s shares. 
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THE CANADIAN GOVERNMENT ABANDONS ITS 
BOUNTIES ON IRON AND STEEL. 


(FROM OUR OWN CORRESPONDENT.) 


Ottawa, June 4. 
ALTHOUGH bounties means of 

aging home industry than protective duties, the 
dian farmer is more h stile to them, pr 
their injustice is more apparent. He 
the bounty system without stint in its application to | 
the iron and steel industry, and the 
ment has at length decided to abandon that part ot it. | 
The bounties on crude iron and steel expire at 
and will not be 
terminated 


are a cheaper encour- 
vana- 
bably “ause 


has conde mned | 
Dominion Govern. | 
the 


« nd } 


of the current vear, renewed : those 
puddled iron bars were 
while those on wire rods will lapse in 1g11 and will not 


| 
four ve | 
be revived. | 


‘aT5S aVo 


, 


In the last 15 years we have paid 
bounties on these articles and $3,000,000 more on lead, 
crude petroleum, and Manilla fibre tor the making of 
hinder twine. Binder twine is admitted free, 
the bounty is given to offset the export tax levied on the 
fibre at the Philippine Islands, which let it 
the United States. Of course, the actual cost of pro- 


SI 5,000,000 in 


and 


go tree to 


tecting our iron and steel industries has been out of 
sight greater than a mere million a vear in bounties. 


n iron and 
and all such goods 
made in Canada are sold at as high a price as the home 
manufacturer can exact from the consumer through the 
instrumentality of the tariff. What this extra cost of 
the home product amounts to no one can tell accurate ly, 


but at a estimate it 


The duties levied a single foreig 


exceed $7 


vear on 


' 
steel goods now yOOO, O00, 


: 1 
, : + — | 
must De $15,000,000 annually 


In other words, Protection in the of this industry 
alone takes from us Over $20,000,000 a year, of whic h 
only a third finds its way to the Treasury, the rest being 
absorbed by the Canadian manufacturer hard trial 
for a young community which stands so much in need 
of capital. 

The industry was first established 
France owned the colony. A 
Thre ee Rivers to smelt the bog ore 
there; the undertaking was cared for by the 
Government of the period, which even put a chaplain on 
the pay roll. But we did ‘gin protecting it 
ly until 1888. That is twenty 
yet in protectionist terminology it is still an ‘‘ infant 
industry,’’ and the Finance Minister will be asked to 
augment the duties on foreign iron and steel in order 
to make up for the withdrawal of the bounties, so that 
the consumer will really be off than before. 
Some time ago we began exporting pig-iron and 
billets to England, but in Parliament prohibited 
the export of bounty-fed articles unless the 
funded the bx suunty. Whether this is the 
that traffic has now as good as ceased. Our imports 
of iron and steel and their manufactures come princi- 
pall, from the United States. In 1908 they exceeded 
$0,000,000 in value, of which three-fourths came from 
tates, England supplying the remainder. In 1909 
they again 


low 


Case 


Canada when 
furnace was built at 
which abounds 


paternal 


not be 


serious over years ago, 


worse 
steel 
1QO7 
exporte r re- 
reason or not, 


mports fell to $42,000,000; in Ig10 rose 


almost to the former figure. In 1909 one-fifth were 
‘ree, four-fifths dutiable. Years ago England was our 
chiel source of supply ; but, as everyone knows, there 
has been an immense development in Pennsylvania, 
Ohio, and Illinois, while the rates on the Great Lakes 
across to Canada are low in themselves and keep the 
rail rates low. The British iron interest cannot, from 
the nature of things, compete in the Canadian market 
with that of our American neighbours, and would be 
d at a still greater disadvantage if England were 


idopt Protection. 


{he production of iron and steel in Canada has been 
te- +51. - on . 4? y 4 
adily growing under our artificial stimulants. In 
the last fiscal year (1909-10), which ended on March 
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yAst, the out] tol pig-iron was 74 < ‘ ae t 
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« t ‘ } 
ev i } as WU orne pie 4 1 oe } 
+} ‘ i 
Lilie thiat, ! Vv ire a ci es 1 at | 
tT ) * ' 
Lil¢ Cc expe se. e ¢ ( ri j 
7 j i 
( \ ( er publi ( some | chief | 
. +l, + ‘ ' : ¢ 
plant is that of the Dominion Iron and Steel Company 
» Cote ., - \ 1 : ' 
it SV¢ ev, Cane Breton, an exceeding , We - inaged 
concern which is amalgamating with the Dominion | 
x “— } 
Coal Compan , close b The next | Pes cS eC] 
; a ; } 
se Of the Algoma Company, at S > Marie, | 
. \ . : . . : : ' ~- 
: weaaiias ae 2.92% = ) : ] | 
in New Ontario, originally established by P: svivania | 
tte Buss : ae : 1 : i 
capital, but now owned in good part in Eng Both 
T . \ * ; i 
these companies have recently turned to the ection | 
‘ ' ; . ; j 
Ot steel raus, protected bv a dut ot > ( d | 
2 1.1 1 2 > } 7 } . 
both are iikelv to proht bv the construction ot a Cana- 
ate Pi ; : sa ‘ } 
dian navy. The principal farm-implement wi Ss are | 
| 


in Ontario 
Krance, Ri 


. 
; they « Great Britain, Australia, 


aC., and, LiKE €VE!l other 


xport to 


“many, 


issia, Get 


Canadian industry, find a large and growing et 

the Canadian West. 

; 
Curiously enough, the growth of iron and steel manu- 
factures has done comparative ly little for the develop- 


the C 
being brought 


ment ot anadian iron ore deposits, most of the 


ore in use from Newfoundland and the 


United States. Last vear, for example, of the 740,000 
tons of Dig-iron produced, 610.000 were made from 
foreign ore on which the bounty was less tl that 
paid ¢ pig made from Canadian ore. Uur protec- 
rT b ethren suggest Various remedies ( e being 
that Canadian railw IVs receiving Gove ent d in 
any shape should be compelled to use rails made ex- 
clusively of Canadian ore: another, that th es for 
the Canadian warships should be made from EST 
ore, that thev should be bountv-fed, and, idition, 
protected by an adequate duty against importations 


from England or the United States. 


he petroleum industry, in which British capital has 


recently | pecome interested, appe: ars to be dec} NY it 
was started half a century ago, about the time oil was 
struck in Pennsvlvania, and has been protected or 
bountv-fed, or both, ever since. It 1s conf ned to two 


counties, Essex and Lambton, in Western Ontario, and 


: } ' 
at present enjoys a bounty of 14 cents per gallon on 


rude oil and a duty of 24 cents on Ameri an refined. 
In 1909-10 the production was 13,000,000 gallons of 
crude, whilst we imported 11,000,000 of refined. Pro- 
duction was at highest in igo5, when the Leaming- 
ton ‘‘gushers’’ were going; it was then over 
23,000,000 gallons. the bounty ‘ pl is the « t on 
American refined, plus the artificially exalted cost of 
the Canadian refined, makes this very necessa ticle 
a good deal dearer in Canada than in the United States 


It would pay us to buy out and pe nsion the farmers who 
own the small oil territory and then set fire to the wells, 


provided we could import refined free; vet both bount 


ind duty will doubtless be maintained as here e, no 
matter which party is in ofhce, with the é - 
ing the constituencies interested. An effort 1s being 


made just now to attract British capital to the shale oil 
New Brunswick. ad | 
Columbia receives a bount 9 OTIS per i tne pro- 
duct 
abroad h 
lead and on 


deposits in 


‘anada. 
ave been low, and t! \mer duties Ike OT 


° i 


smelted in ¢ 


by-products are now prohibit The 
output in 1900-10 is estimated at 60,000,000 pounds, an 
increase of 20,000,000 over that of the pre ous vear 
It is possible that the farmers of Or tario, the Mari- 
time Provinces, and the Canadian West mav obtatn a 
bounty on wool: thev are already asking for it. Cana- 
dian wool is excluded by a heavy duty from the Ame ri- 
| can market, whilst raw wool is practi ally admitted free 
into Canada a condition of things blamed for the 
serious decline in the number of Canadian sheep since 
i871. If a prote tive duty were put upor we ol, the 
Canadian manufacturer would require a considerably 
| dioaed tariff on British and other woollen goods; 
and to avoid this a bounty is advocated My impres- 
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sion is that we shall sooner or later adopt the American 
policy in a modified form, taxing foreign raw wools, 
say, five cents a pound, and giving the Canadian manu- 
facturer a protection of 40 or 45 per cent.—he wants 
50—against the British manufacturer, the only com- 
petitor he dreads, though the Canadian knitting men 
are beginning to fear the Germans. 








THE SCOTCH MINERAL OIL TRADE. 

THERE is not much in the experiences of the Scotch 
paraffin oi] producers during the past year—which for 
them begins in May—to encourage or enliven the in- 
vestors in the host of new oil companies that have 
sprung into existence—or, at all events, appearance 
since the report was spread that the Admiralty was 
on the hunt for fuel oil. On the other hand, the oil 
boom does not make for the future happiness of the 
Scotch companies, which have struggled through a 
long series of adversities in past years, and which in 
recent vears have reached a fair measure of prosperity. 
Their industrial and financial position is now secure 
and sound, but they will necessarily suffer from the 
host of oil products that will come on the market as 
the new companies get to work—if they all do. But 
the future of the trade is on the knees of the gods, and 
we have at the moment to look at its recent past his- 
tory. This country was the first to commercialise 
rock oil, and it was rock oil for which James Young 
was prospecting before the distillation of oil-shale 
was begun. Paraffin oil is really rock oil, as petroleum 
is, though paraffin comes to man’s hand first as 
rock, and not as oil. This is a_ point to the ad- 
vantage of the Scotch oil companies which distil 
their oil from shale, and which in the process of 
distillation obtain a product which none of the pro- 
ducers of petroleum or natural oil have, viz., sulphate 
of ammonia. It is a noteworthy fact that the 
only item of production in the mineral oil trade in the 
oil year just concluded which did not depreciate in 
price on the year was sulphate of ammonia—the only 
item the paraffin oil makers have which the petro- 
leum producers have not. It is well for investors 
in oil companies to note this, as well as the critics of 
the finances of the Scotch companies. 

There are only some half-dozen of them now on 
the Stock Exchange list, and only four of them 
are known to fame as refiners as well as distillers of 
shale. Now, these four companies—Broxburn, Oak- 
bank, Pumpherston, and Young’s—all made material) 
less profit last year than in the previous year, but they 
would have been much worse off if ammonia had not 
retained a fair level of prices. The decline in other 
prices is equal to £/250,000 on the entire earnings of the 
Jot in comparison with the previous year. That is to 
say, the gross profits of the working has been so much 
less, but the divisible profit has not been so much re- 
duced, for the Scotch companies have lived up to their 
fame by meeting reduced income to a large extent by 
economies in production, and by the industrial effects 
of improved plant and other devices adopted when 
trade was better. Unfortunately for them, they have 
not been able to save in coal and labour—which are 
their chief outlays on production—as they have done 
in past vears of depression, because under the Eight 
Hours law coal has not declined with bad trade, and 
the wages of shale miners are regulated by the wages 
of coal miners, and the wages of oilwork operatives 
are very much regulated by the wages for the 
miners. At all events, when the wages of the 
shale miners go up or down, so do the wages of the 
stillmen, refiners, &c. Notwithstanding the decline in 
prices of all the products (except sulphate of ammonia) 
referred to, the decline in net profits was reduced to 
£135,000 on the group of four. This is evidence of 
striking economy, but there are one or two points that 
are worth noting. Thus more than one-half of the de- 
crease in prices of products was not in liquid products, 
but in solids, and not in sulphate of ammonia (in which 
the petroleum producers do not compete with the 
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paraffin producers), but in parailin wax, the solid re. 
siduum of the stills which is used for match-making 
and in a variety of other industrial ways, and 
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candle-making, for which the wax is used to a large | 
~~ : . ° ‘ ~—e 

extent by the Scotch paraffin oil companies thems: Ives, 





or the majority of them. Now, the decline in paraffin 
wax alone as compared with the figures of 1908-9 js 
computed to have been equal to about £150,000 on 
the output of the Scotch companies. This may he | 
taken as the market loss on wax, and it is more than 


the net divisible profit. The chairman of the Pumpher. 
ston Company declared that the decline in prices was | 
equal to £80,000 on the output of that company alone, 
vet the net profit of that company was only reduced by 
£35,000. The balance was recovered in the enlarged 
output from improved plant and from improvements 
in working results. 





That is remarkable enough, as 
is also the fact that, in spite of the adverse experience 
of the year, the Pumpherston Company is able to 
maintain its dividend of 50 per cent. on the ordinary 
shares, though reducing its expenditure on works im- 
provements, and its carry-over, in order to do so. None 
of the other companies has been able to repeat last 
vear’s dividends, Broxburn reducing by 74 per cent., 
Oakbank by 5 per cent., Young’s by 24 per cent. 

| 

| 


and Tarbrax (which is an offshoot of Pumpherston for 
the production of crude oil alone) by 7} per cent. The 
feature of the year, then, has been reduced earnings, 
with some reduction in working expenditure, but not 
enough to prevent a large reduction in returns to the 
shareholders of the whole group. 


Unfortunately, it cannot be said that there are man) 
signs of a better time coming for the shareholders. 
They ought to be grateful that the returns are as satis- 
factory as they are under circumstances that certainly 
promised worse. The decline in wax which has so 
affected the earnings of the year was not the 
result of American aggression on the Scotch pre- 
serves, as has so often happened in the past, but of 
American attack in a new form of competition. The 
only producers of this paraffin wax in commercial 
quantity are the Scotch companies and the companies 
of the United States (though California and Texas oi! 
does not yield as much as the oil from the Appalachian 
wells), of Burma and of Galicia. The oil of Russia and 
Roumania and elsewhere has not hitherto yielded an 
appreciable quantity of this solid product—Russian oil, 
for instance, none at all. The product of the Galician 
fields is a new thing in the market, and it has become 
so formidable since the Galician industry began to 
develop, as it has done within the past year or two, 
that more wax has been tnrown on the. European 
market than the market can at present absorb. Hence, 
to meet the Galician competition on the Continent, 
where the Americans sell a large portion of their wax, 
they cut the price about three-farthings per pound. 
That price is not likely to recover while the Galician 
product goes on increasing, and beyond that there !s 
the strong probability—one may say the certainty- 
that some of the new oil fields that are now being 
developed will also yield considerable quantities of 
wax. The price, therefore, is more likely to be lower 
than higher in the near future unless some new form 
of consumption is found for it. Then in light oil, the 
production of which must be enormously increased 
with the new developments, there must also be 4 
decline in price, and although the Scotch companies do 
not now regard their burning oil as their chief or most 
profitable product, yet they produce about 20,000,000 
gallons of it per annum, and, of course, any deprecia- 
tion on such a quantity must materially affect their 
net profits in the future. The items in which there 's 
possibly room for expansion in liquid products are '" 
the light spirit used, or capable of being used, as 
motor fuel, of which, however, the Scotch compani-s 
at present do not produce a million gallons per annum, 
and the heavy oil suitable for use as furnace-fuel. [I 
these last lie the future fortunes of the mineral o! 
trade, and what these fortunes are to be we would 
not venture to predict. If all shipping, and not naval 
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shipping alone, goes in for oil fuel, as it may 
when supplies s are so widespre ad as to be as secure for 
steam bunkers as coal now is, then there is no limit to 
the consumption of the future. But that is a future 
very much in the distance, and the competitors in the 
region of supply will be legion. From an industri: il 
point of \ iew the subject is becoming a very interesting 
and perplexing one. And as for the Scotch cor npanies, 
they have the advantage of past experience which their 
new competitors have to learn with expense, and they 
have several present advantages which the new ad- 
venturers will find it extremely difficult to counteract. 


ona 








| Notes on Business and Finance. 


The Stock Exchange.—A Stock Exchange corre- 
spondent writes :—The public seems to be tired of the 
Stock Exchange. It is a phase of sentiment to which 
the Stock Exchange is not at all unaccustomed, ESpec i- 
ally after any sort of a boom in which the public have 
been taking part. The rubber excitement succeeding 
to the gamble in Rhodesians, 
vescence, and the languor of to-day is a_ perfectly 
natural sequel. The public, it may be repeated, are 
tired of the Stock Exchange, for the time being at all 
Those who have made money are content to 
at the markets and wait for another 
tunity, and the many who have lost it are 
angry feelings against the innocent vehicle 
carried their speculations. 
the past four weeks revealed those sources of weak- 
ness which cautiqus and disinterested journals were 
indicating in the heyday of the rush for rubber shares. 
Not many brokers who dealt at all largely in the more 
newly introduced rubber shares can now show a sheet 
perfectly clean from bad debts. The temptation to buy 
for special settlement presented itself with irre ‘sistible 
force to a whole multitude of people who had rarely, if 
ever, gambled before, and to whom the non-necessity 
of putting down a single shilling in payment of their 
purchases came with the charm of a de ‘lightful novelty. 
The days of reckoning have arrived, and if differences 
are to be honourably met, or the shares taken up, in 
many cases the money has to come from the realisa- 





events. 
look on 


tion of other securities. Were the appetite of the 
average investor at all keen, these sales would not 
greatly matter, because the stock would be taken in 


the ordin: iry course, and the reductions in the Bank 
rate ought to have assisted in holding markets firm. 
But the capitalist, large or small, is disinclined to 
bother himself much about the Stock Exchange. The 
deflation of the rubber boom aroused nervousness. 
The death of the King is only just making its real in- 
Auence felt. After the first shock of the news, there 
was a general recovery in prices, which sprang, how- 
from reasons as sentimental as those which 


ever, 

governed the earlier fall. Now, it is evident that the 
check administered to life, entertainment, sport, and 
speculation cannot be disregarded in the stock 


markets. The Black Derby and the Black Ascot are 
typical of the subdued sentiment which rules generally, 
the effect of which the Stock Exchange feels all the 
more, because it follows upon a period of abnormal 
activity whose inevitable se quence was exhaustion 
first and then listless stagnation. Prices in some de- 
partments are moving widely and sharply enough to 
create the impression that business in their issues must 
be brisk; but the contrary is the case, and the very 
violence of the fluctuations is a tribute to the paucity 
of orders, since it is the absence of a normal supply 
and demand that inspires the quick changes in quota- 
tions. With the dog days and the holidays so close 
t hand, nothing in the way of Stock Exchange acti- 
ity is expected on this side of the autumn. June was 
o have been, according to certain prophets, another 
month for rubber, as well as for roses. The slack 
state of the rubber market rules out that proposition 
relentlessly. Others pinned their faith to a Kaffir re- 
vival in the summer time, on the analogy of the boom 
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has quite lost its effer- | 





of fifteen years ago, which held on 1 
out the holiday months. 
dication of a Kathir r boom this summer as there is of a 
dividend on Chartered shares. wnt to 
be bothered with the Stock 

and prices and rubbers 


si al + ot - 
inabated throu 


There is about as much in- 


Peo ple don’t 
Exchange, with markets 


, Oils, rails, and the rest of 


them. So all the bull points go by the board, and the 
many descendants of Mark Tapley in the Stock Ex- 
change consol themselves with the rather bvious re- 


flection that the lower 





prices go, the pett ‘ é 
an ar + 1 
will stand of that substantial recovery w hich evervons 
wants but nobod\ expects just vet. 
The New Viceroy of India.—Great anxiety has heen 
felt for some time by persons acquainted with Indian 
proble ms about Lord Minto’ S SUCCESSOr Le re NI nto 


has proved an admirable Viceroy. No one, we believ 
co-operated more lovally or more sueccess- 
with Lord Morlev. Now that the refor: 


period of agricult 


~ 


fully 


commercial depression has vielded to one of prosperous 
expansion, a political calm may be 
was rumoured that 


hope d ior 


} 


a number of important personages 


had set their heart upon a military Viceré the 
person of Lord Kitchener. Such an appointment might 
have spelt disaster both in India itself and on the 


frontier. The greater the 
of Lord Kitchener the greater the gratitude which the 


k mpire owes to the firmness of its Indian Secretar 


pressure exerted on behalf 





No one appreciates better than Lord Mork the 
| qualities of a good soldier, but so long as we gov 
India we must govern it by civil statesmanship, not 
military strategy. The appointment ot Sir ; harles 
Hardinge seems in everv wav admirable. He has had 
important diplomatic experience at Teheran and St 
Petersburg, and has been Permanent Under Secretary 


at the 


Foreign Office since 1906. His grandfather, 
Henry Hardinge, the first viscount, was Governor- 
General of India from 1844 to 1848, after serving as 
Secretary of War in the Cabinet of Sir Robert Peel 
He had fought with great gallantry in the Peninsula 
War, and lost a hand at the Batth ‘of L g 
Crete, the Powers, and the Porte. r Edward Grey’s 
clear and on statements in the House of Com- 
mons have effectively allayed the suspicions aroused 
and fostered in Turk vy, in the supposed est of 
German and Austro-Hungarian trade wi it try, 
by certain journals in Vienna and Berli Cret to- 
nomy is to be maintained exactly as it is: the tireeks 
of Crete may swear allegiance to King Georze of Greece 
if they like, for ‘ it is an empty cath without practical 


effect '’; but they are 
or officials to do so, and if they do so, 
any other change in en} “conditions 
will intervene. If the intervention fails and 
Cretans further offend Turkish t 

find themselves further from union with 
before. But, if will keep quict, and 
whose attitude is perfectly correct, remai: 
there is no fear of a breach of the peace. 
the first step to inte 


not to requireithe Mos! 


sting” ec 


they 


arvention consists in the h 


Edward 


informal conference in London between Sér 

Grey and the ambassadors of the three other protecting 
Powers, which will devise the measures to be taken 
and obtain the sanction of the Governments concerned, 
and naval preparations have been made vent of 
further demonstrations in Crete. But the danger bes 
not so much in what may happen in Crete or Gree : 
in the reflex action of such happenings the rest o 
the Turkish Empire. Greece, it is stated, i Hite da to 
raise a loan of £.8,000,000 in London : nd Pa , and, 
therefore, has excellent reasons for maintaining a cor- 
rect attitude if her Chauvinists will let her: and th 
Cretans, no doubt, can be forced to be patient. But 
there has been another disturbance in Samos, where 
the hoisting of the Greek flag mn May, 1908, was attri- 
buted by the Porte to the Panhellenic feehng set up 
by the approaching retirement of the troops of th 
Powers from Cret Greek ships and goods have been 
boycott “d by the Turks both at Salonica and in Black 
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Sea ports. The Greek excitement has shown itsell at 
the Pirawus in the rescue from a Roumanian steamer 
of a Greek arrested in Egypt, according to one account, 








on the charge of murdering a Moslem ; and all this-has 
stimulated the anti-Hellenic feeling among the Mussul- 


mans of the Turkish Empire. 

murder of an Opposition editor 
gests that the fore f Turkey may be com- 
plicated by domestic disturbances, and the acquiescence 
of the Turkish Chamber in tye proposal 
nary Army Estimates amounting to 


that it is determined to be 


Moreover, the political 


reign reiatrons 


.T=,0CO,000, Show's 


Happily, 


f 
- 
“~~ 
4 


reads , war 





Sir Edward Grey's speech has tended to quiet the appre- 
hensions of the Turkish Government, which is now 
doing its best to allav those of the Mussulman popula- 
tLo 

Speculation in Amsterdam.—No relief from the 


(writes our Amsterdam corre- 
seems vet to be in sight. The private dis- 
count rate for two to three months’ paper stands at 
44 per cent., call loans fetch 54 per cent., and monthly 
Joans against collateral as much as 5} per cent. But 
these conditions are not acting as a deterrent upon 
speculation, and public interest is passing from invest- 
ment stocks to gambling counters. Apart from the 
money locked up in financing this speculation, heavy 
amounts are reported to have been called in in con- 
nection with dividend payments of financial institutions 
and Indian enterprises. Local interest in the 
Treasury Bills offered this week, notwithstanding the 
attractive terms on which the monetary position 
allowed them to be secured, is understood to have 
been very moderate, and but for applications from 
abroad, it seems doubttul whether the 12,000,000 fl 
would have been covered. The allotment took place at 
the uniform price of 100} per cent., tenders above this 
figure receiving the full amount applied for, and at 
this price 71 per cent. The bills thus vield a clear 33 
per cent. to the Dutch investor, but for foreign applica- 
tions the element of exchange risk enters into the 
calculation, and this has probably checked the demand 
from abroad. On Saturday the Moscow-Kiev-W oro- 
nesh 44 per cent. bonds guaranteed by the Russian 
Government will be offered here for public subscription 
at 948 per cent., whilst it is expected that on or about 
that date the prospectus of the Dutch portion of the 
Bagdad Railway 4 per cent. Loan II. series for 
108,009,000 franes guaranteed by the Turkish Govern- 
ment will make its appearance sponsored by a group 
of leading private banking houses. Though the issue 
price is not vet officially known, it is thought to be in 
the neighbourhood of 834 per cent. It is further reported 
that a large issue of 4 per cent. mortgage bonds of a 
leading American railroad will shortly be made here 
simultaneously with other centres by the Amsterdam 
correspondents of its American bankers. 
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stringency 
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Employment in May.—Employment continued to im- 
prove, on the whole, during May. In the 416 trade 
unions (with a membership of 703,439) making returns 
to the Board of Trade, 4.2 per cent. of the members 
(29,787) were reported as unemploved at the end of 
the month, as compared with 4.4 per cent. at the end 
of April and 7.9 per cent. at 
The Board of Trade Labour Gazette reports a slight 
decline in the printing and furnishing trades and an 
improvement in most branches of the metal, engineer- 
ing, and shipbuilding trades. In the other industries 
employment was much about the same as in April. 
As compared with a vear ago, emplovment in all the 
principal industries, except cotton, showed consider- 
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in Constantinople sug- { 


f extraordt- | 





sessment SASS SSS 





| of 2.7 per cent. in the amount of wages paid as co: ee | 
a month ago, and a decrease of 5.2 per cent. as 
a year agi 

The reports from the woollen centres are, of 
very favourable. Agricultural employment was 
rally regular, though a few day labourers lost 4 
‘time through rain. As regards dock and rivers; 
| labour, employment in London and at the other pre 
| cipal ports, except Liverpool, was fair, on the whos 
and better than a month ago and a vear ago; at Lj, 
| pool employment was still dull. Twenty-seven tr: 
| disputes began in May, as compared with 33 ip t] 


ated 


cour 


previous month and 26 in May last vear 
|'number of workpeople involved in disputes whie 


began or were in progress during May was 19,224, 


34,080 less than in April and 7,554 more than in Ma) 
LQgog,. 
18 disputes, new and old, directly involving 5,46, 
Of these 18 disputes, three were decided 
favour of the workpeople, six in favour of the em. 
ployers, and nine were compromised. 
rates of wages taking effect in May concerned 1 39, 
workpeople, of whom 139,200 received advances and 
300 sustained decreases. 


persons. 


3,050 deputies, X&c., Northumberland, and 
steel milimen, &c., in the West of Scotland. 
computed effect of all the changes was a net increase 
of about 4.3,700 per week. 


‘ 


5) 


The Shipbuilding Trade.—\Vhile is is agreeable to 


some half-dozen of the trade unions concerned in the 


shipbuilding trade in Scotland—those being  in_ the | 


marine engineering portion of it—have come to terms 
with the Engineering Trades Employers’ Association, 
this is but a minor settlement in the large issues 
at stake. 
individual as far as the associated organisations are 
concerned. 
present arrangement nor are they parties to either of 
the working treaties with the Federations of Engineer- 
ing and Shipbuilding Employers. It is necessary to 
keep this in mind, for the grant to them of an advance 
ot wages, to take effect in September next, does not at 
all apply to the claims of the several associated trade 
unions in the shipyards and engine shops. — These 
claims for advances, which amount to an all-round 5 
per cent. in all shipbuilding labour, have been declined 
by the federated employers, and in terms of the work- 
ing treaties have been referred to the series of con- 
ferences provided tor. There can, under these treaties, 
be no stoppage of work while the process of negotia- 
tions is carried on; and that is well. But the matter is 
by no means so simple as it appears in the bald reports 
of the meetings. Why do the Scotch employers unite, 
without dissension, in declining to give the advance 
asked for? That is what puzzles the man in the street 
who is possessed with the idea that the shipbuilding 
industry is booming. But that is just where the diffi- 
culty comes in. The point of the argument of the em- 
ployers is that the trade is not booming. — There is 
more work on hand than there was a year ago, but 
not nearly so much more as is commonly supposed. 
And what improvement there is is not by any means 
general. The applications of the men now betore 
the federations are national. If the advances are 
granted they will have to apply in turn to all the ship- 
yards and engine shops in the kingdom—and some ot 
them can hardly keep their doors open. And again, 
in those vards in Scotland where the order-books are 
pretty full, and the berths are apparently comfortably 


able improvement The report from the cotton trade | occupied, the orders were undertaken at, in many 
is as follows: cases, such low prices to keep the works going, that 4 
Em] < g M ’ spinning and weaving 5 per cent. advance in labour, after the advances that 

1] branches continued bad, though there was some improvement | have already taken place in material, will result, not in 
1 month ag I th branches it was worse t an a year | prosperity, but in loss. We are not arguing the case 

Aoi eS tae ee a Bea ae . ped age 4 of| tor the employers, but are simply showing that the 
time during May. there ¥ iii <ebetteneds a |matter is not necessarily settled, because the demands 

he weaving department. Keturns fr firms emploviog o4,6s- | O! the respective associations of trade unions have 
workpeople in the week ended May 28th showed an increase gone to conference. This, at any rate, means delay, 
aa eee el 
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The total 
Definite results were reported in the case of | 
The changes jn | 


Among those whose Wages | 
were increased were 125,000 coal miners in Durham, | 
in 


Phe total | 


learn, and is in itself a harbinger of general peace, that | 


These particular unions are separate and | 


They are neither combined together in the | 
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pr with time much is gained. But the point is that 
= e . arts ‘ ° a 

shuilding is not so active and prosperous as was 
lly thought, and that the demand for higher 
has already checked the flow of what new busi 


u 5° 


shij 
| gene ra 
owes 
pee was appearing. The fact is that the freight 
| markets have proved ver) disappointing, and that ship- 
| ping is once more in a very unremuncrative condi- 
tion. That condition 1s contrary to hopes and expecta- 
tions, but must be reckoned with. And a boom in 
shipbuilding 1s certainly not calculated to improve the 
condition of shipping at this juncture. If the ship- 
building workers all obtain the advances they have 
applied for, that will certainly not help towards a 
boom. On the merits of their claims it is desirable for 
outsiders to reserve judgment while these claims are, 
las it were, sub judice. But while the wage question 
is heing discussed between the representatives of the 


Federated Employers and the Associated Trade Unions, 


one must welcome the issue this week of the mani- | Ol 


festo of the executive council of the Boilermakers and 
Iron and Steel Shipbuilders’ Society, calling upon th 


treaty, and not allow foolish local producers to violate 
an honourable agreement. 


; The Re port 
members to be faithful to the obligations of their | 


Peruvian Rubber.—The high prices recorded for rubber, | 


and still more the high prices which investors are | 


willing to pay for rubber shares, have resulted in a 


keen scrutiny of the potential rubber resources of the | 


world. Peru has naturally attracted attention, for it 


it 

has long been engaged in the industry, and the vast 
| forests of the Montaha are now a subject of interest 
to the company-promoter. In 1907 the value of Peru’s 
| rubber export was estimated at £ 1,200,000. Iquitos 
}on the Maranon is the chief rubber port, but in 
| many cases caucheros, or rubber-gatherers, prefer to 

make the short journey over the Andes to the Pacific 
| rather than the long river journey to the Atlantic. The 


r 


route from the Maranon is to the ports of Paita and 
| Eten. Pacasmayo serves the affluent Huallaga, and 
| the Mayro, Pichis, and Perene are in reach of Callao. 
Pisco is the port for the Apurimac and Mollendo for 
i} the Inambari. As is well known, Mollendo is the chief 
| Atlantic rubber port, for it possesses a good railway 
| and also exports the Bolivian product. The two prin- 
cipal trees of Peru are the Hevea Guyanensis and the 
|| Castilloas. There are three qualities of Peruvian 
| rubber. The commonest sort is the Caucho, or rubber 

the practice of designating the lowest quality by 
the general name without an adjective is a familiar 
practice everywhere. To obtain its yield the tree is 
cut down and the sap allowed to run out. The two 
superior grades—the Orco-shiringa and the jebe fino 
are obtained by tapping. Mr Enock says: ** The upper 
edge of the Montana (about the Maranon), of which I 
have spoken, presents no terrors of climate, fevers, 
reptiles, wild beast, or savages, and is a region of 
immense interest. It is hard to conceive a more allur- 
ing project than that of the establishment of businesses 
to work the resources of gold, india-rubber, timber, 
Xc., in these vast regions, and there can be no doubt 
that the adventurous spirits of Europe and the surplus 
capital which is seeking investment must sooner or 
later grasp the possibilities of the Montafa of Peru.’’ 
But it must also be remembered that the districts vary 
greatly ; that some of the most productive lands ‘are so 
| far from rail and river as to preclude all hope of profit 
at the present time ; and that labour is extremely scarce, 
While in many places the dangers from savages are 
great. Here the hope may be expressed that English 
| companies will strenuously set their faces against the 
| barbarities which the caucheros have practised upon 
| the Indians, and which have been as injurious to the 
tubber industry as they have been repugnant alike to 
humanity and commonsense. There is no possibility of 
| affecting ignorance of the present conditions; the in- 
‘ormation has long been accessible to all who choose to 
see it. Only two years ago a traveller visited the 
| Ch inchamayo and Perene districts, and remarked on 
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British Electric Traction.—At the 
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Electric Traction Comp: 
provincial tramway 
municipalities, 
sidiaries, from the 
enough for the fast and luxurious travellin; 
in the modern electric tramway 


act that passe! 


ing figures show the results during 
ot all the associated companies 0 
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| 


1905-6. 1906-7. 1907-8. 1908-9. 1909-10. | 
Rn Ar We ee es ee £ 


Divs. and interest ..| 126.405 131,700 


i 


143,652 152,926 159,73€ 
277,755, 231,160 250,539 161,922 160,738 





ee 





Expenditure, &c. ... 46,017, 40,834 47,345, 31,196 30,174 
Debenture interest... 92,745, 97,485 97,485 $7,485 97,485 
Net revenue........| 138,993) 82,841 105,709 33,241 33,080 
Brought forward..... 14,996 17,136 13,115, 35,394 20,205 
Amount available ... 153,989, 99,977 118,824 68,635 53,283 
Pref. dividend......| 96,862) 96,862 48431 48431 24,215 
(6%) | (6%) (3%) | (8%) | (1d %) 
Ord. dividend .....-' 39,990 “ > ok ah es 
(3 %) | 
Reserve, &c. ...... 35,000 = 15,000 


Balance forward... 17,136 13,115 35,3941 20,202 14,067 


The results of the past year, as compared with the 
previous vear, show little change, but sounder methods 
| have been observed in the preparation of the accounts. 
| In the first place, all profit or loss realised on invest- 
| ments is added to or taken from reserve, this making 
| the revenue account dependent on earnings alone. Last 
| vear the preterence dividend paid, 3 per cent., was not 
| earned, but the carry forward was reduced. ‘This year, 
however, only half this amount is paid as dividend, 
and £.15,000 is added to ihe reserve. This is a sound 
policy while the heavy depreciation continues, for 
money kept in the company is capable, we presume, 
employed to advantage, and although the 


j 

| 

j 

| 

|| 

96 

| of hem 

| preference dividend is cumulative the company docs 


g 
not have to pay interest on arrears, and therefore is 
really borrowing free of cost. ‘The very small in- 
crease in the amount received in dividends and interest 
shown in. the 
when 


from the associated companies (as 


above table) is disappointing 
we consider that their combined receipts were higher 
by nearly 4.40,000. Some of the lines have distributed 
larger dividends, but the company received about 
£4,000 less trom the Birmingham and Midland, and 
about £5,500 less from the Gateshead and District 
company. The hard times through which tramway 
undertakings have been passing has undoubtedly 
brought out weak spots, and the cornpanics are finding 
that insufficient sums were taken from revenue in the 
earlier vears to meet capital renewals and_ repairs. 
This was so in the case of the London United Tram- 
ways, whose last report was anything but exhilarating, 
though this is not one of the associated companies of 
the British Electric Traction Company. Regarding the 
immediate future, the directors propose to deal with 
depreciation as and when its amount is determined, 
and they hopeful as te future prospects. It was 
stated in the report that they have acquired interests 
in some new branches of enterprise, which, though 
not strictly electrical, can be worked conveniently and 
profitably with the company’s existing organisations, 


+ 


but their nature was not disclosed at vesterday’s meet- 


first line in the 


ing. The only reference made to fresh enterprise was 
the ment the construction of a few small tram- 
Ways. 


The Price of Bread.—. After a long, and we should 
think unjustifiable, delav the price of the quartern loaf 


has bezun to tall even in those parts of the countrv 
> - 
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Where the bakers are not exposed to the wholesome | 


‘ 


competition of private baking. Last Monday week, for 


example, the price was reduced in Belfast 
ently most parts of the North of Ireland will follow 


suit—from 6}d to 6¢ The high price there seems to 


be due to the close combination of a few large 
bakeries. It is still a penny higher than in the poorer 
districts of London. In Liverpool, again, the two- 
pound loaf has been reduced from 3d to 24d, a result 
which is attributed to public criticism. The utility of 


an intelligent Press may be inferred from the report of | 


a recent meeting of the Pontypool Master Bakers’ 
Association, at which one of the members advocated 
reducing the price of bread, lest the Press should com- 


ment upon the exorbitant profits of the bakers. But 


| season, and the exports in the 
and appar- | j 2 nt 
| months amounted to 2,150,000 tons, or 22.3 per cent 
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someone asks what would people here say if + 





charged the New York price of 104d per quart —_ 
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The Harvest in Austria-Hungary.—I)\). — 

reports of the harvest, writes our Vienna correspon ae 
have reassured the Bourse, which had been jmp ed | 

unfavourably by the latest phases of the (Cyru.. 


difhculty. At the same time, a nervous fear hs 
seized almost all classes of the population. 4 
cause the frequency of terrible hailstorms es 
danger to the ripening corn. There js yo 
on record with so great a number of hailstocme 
but as yet not much damage has occurred throy 
them in either Austria or Hungary. The figures 0; 
harvest prospects published by the Hungarian Govern. 
ment last Saturday promise a brilliant result for whe 
and rye, a good harvest for barley, and a weak nae 
for oats. , 


ugh 


the 


dive 


The figures, which do not comprise Croatia 
and Slavonia, but only Hungary Proper, are : 
(In million metrical cwts.) 


1909. 1910. Differen, 
ne «§ DES ng BMS .... + BOS 
i citeeniadswanas See secs BEY csve + 38 
ME 3:45. 06 ach ea co BORD coco SRN «. 1.45 
Barley seek kis « SOD ince BR2T a 0.48 


In Austria the harvest prospects are almost as good, 
but as harvesting time begins about three weeks later 
than in Hungary, the dangers arising out of the unce: 
tainty of the weather are, of course, greater. 





The Indian Wheat Crop.—The official estimate places 
this year’s total area at 27,765,500 acres, which is 6.6 
per cent. above the return of the previous year, and a 
fraction more than the average of the preceding five. 
The total outturn is estimated at 9,557,000 tons, at 
increase Ol 25.9 per cent. on the last crop, and 1 
per cent. above the 
Summarised returns from each Province follow 

(000's omitted.) 


- 4 
\~- 


Area in Acres Outturn in Tons. 


Av'rage 





Av'rage 
Provinces. 5 —— 1908-9. 1999-10 ° —— 1908-9, 1909-19 
1907-8. 1907-8 
PR i eivitnd Sin canebaes | 9,152 9,002 9,205 3,345 ” 962 3,455 
United Provinces .......... | 6,685 5,695 6,514 2279 2,124 2,985 
Cent. Prov. and Berar...... | $3,349 2.773 35,065 77 704 95e 
EY 60006cd500508E0RRbCS | 1,84 1746 1,644 373 385 417 
Re ee ee | 572 | 548 459 165 134 130 
OO er ee | 1,245 ,255 ],428 395 320 541 
Beso We PEOMEIOE cesveccccces ' 1,005; 1019 3,008 273 215 235 
East Bengal and Assam....| 148 77 72 45 14 “> 
Sr a ccurecncxeces | 2,032 2,023 2 2835 461 393 508 
PEE Shc neueeseseokad | 1,034 3,098 a, 97 82 72 68 
NIN, slic coh vadaxwe ka 852 807 98 / 5 174 237 
C. stcacucnsedenscaiads 4 2 3 “et “ 
Total ......ssesee-+ee] 27,902 | 26015 27.765 | 8,343 7,593 9557 


In view of the very conservative character of the other 
othcial forecasts of the Government of India, owing to 
the returns not embracing large tracts of country under 
native rule, it is more than probable that the area 
and yield shown above do not account for more than 


three-fourths of the actual quantity of wheat grown in | 


7 


India, but for comparison of the present crop with the 
returns of the more recent ones, these returns are in- 
structive. Attempts have now been made for five and 
twenty years to estimate the area and yield, and, with 
a single exception, the present crop is the largest which 


India has produced. In 1905-6 the outturn was re | 


turned as 9,641,000 tons, or 84,000 tons more than this 
succeeding 
of the yield. In the vear before, out of a crop ol 
7»942,000 tons, 1,290,000 tons Were exported to tore:zn 
ports. Last season, of 7,594,000 tons, 1,051,000 toms, 
or 13.8 per cent., were similarly disposed of, and i! all 
goes well with the monsoon rains, which have just set 
in, and prices in Europe do not further decline, we 
may expect India to ship to the West about 2,900,000 
tons before the end of March next year, of wh h, to 


judge from the returns of recent vears, go p t. of 
. > . “. re he 
thereabouts will find its way to this country. Until th 


export duty was abolished in 1873 the shipments !r° 


, + of the 
India were extremely small, the mean export of U™ 
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mean of the previous five seasons, | 


twelve | 
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i 2 a 
five years ending 1872-3 being 16,000 tons. There- 
after they rose very ta de as the following quin- 
quennial averages show : 

4 


Tons 
172,467 
446,926 
696,908 
910,102 


Crops of 
1897-8 .......... 333,647 
1902-3 .......... 468,887 
1907-8 .......... 1,213,004 


Crops of Tons. 
1877-8 
1882-5 
1887-8 
1892-35 


In only 1 


or @xc ‘ded, 


o of 42 years have the exports approximated, 


a million tons. On the other hand, of the 


rop of 1896-7 less than 96,000 tons were shipped, 
i ; é . ; 
while of the 19c0-1 crop, owing to the failure of the 


rains, all that went forwgrd i in the succeedit ig vear were 

2.501 A smaller proportion of the production 
now goes out of the country than in the earlier years 
but in a good season about ro per cent. ts available 
for export, W hile of the crops of 1891-2 and 1904-5 over 
actually left the country. 


tons ! 


>? Pp r cent. 





American Bills of lLading.—At \WVashington the 
\merican banking interest is endeavouring to secure 


the passage of a Bill to reform the law about bills of 


leding in order to prevent a repetition of the recent 
frauds, and to make American bills of lading safe 
security for advances. Unfortunately, the security de- 
pends large ‘ly upon the provisions of State laws, which 
are neither satisfactory nor uniform. But the im- 
portant feature of the Bill is that it deals with the de- 


livery as well as the despatch of the goods, 
the carrier, t.e., the railway company, 

the validity of the bills of lading. — In 
crops, it is most desirable 
picion should be removed from the 
is believed that the 


by making 
responsible for 
view of the 
that all sus- 
bills of lading. It 
Bill in question will put a stop to 


mo\ ing ot the 


bills of lading be- 
the property described is under actual control 
Under the proposed statute 


fore 


‘* order ”’ 


| bills are negotiable, and entitle the holder to possession 


of the P 


while bills 


not negotiable.’’ 


foods described, 
be stamped on 


straight must 





The Halifax Bank Amalgamation.—Jast autumn we 
had to record the absorption of the Bradford Banking 
Company by the London City and Midland, and 
week the news is published of another West R 


this 
iding 


amalgamation, the Halifax Joint Stock combining with 
the Halifax and Huddersfield Union. The Halifax 
Joint Stock is one of the oldest joint stock banks in 


England ; it was established in 1829, but not registered 
is a limited company until 1880, while the Halit and 


Huddersfield Union was established in 1836, and in- 

rporated in 1874. Both banks have a paid-up capital 
£300,000, the Joint Stock being in £.25 shares, with 
A paid, and the Union in 4,40 shares, with £.10 
pai In order to buy up the Union capital, the Jot 
Sto vill distribute one of its own shares tor every 
three Union shares, and, additien, will make a cash 
pay t of £5 Gs 8d per share. The shares of ne-ther 
e quoted on the Londen Stock Exchange, but 
the a ‘market for them in Yorkshire, d two 
m ago t joint Stock shares stocd at about 
-3 tle the Unton shares were « 


ju rt d at 124, so that 

isis of this valuation the Joint Stock 

tely £41 10s for 
~ 


The | t Stock div'c 


shares valued at 4.37 1 
lend is at the rate of 124 ] 


num, and the Union 8 per cent. p 
trading pesition of the two banks is ex} 
ir which has been issued t tO ngs sh ire] Id Ty 
irman of the Joint Steck. He 
anks cover practically the same districts, the} ver 
for the same purposes, and a fr 1] 
l on between them for many yeat \\ 
f the operations of bankers and a growing dema! 
tablishment of branches in urban 
sarily limited, it is felt that the 
1 necessarily of shareholders a 
rrying a joint bank to a greater number cl 
tabl ch ng duplicate branches at a sn é 
\nd it follows that economies must be eft 
number cf duplicated branches in districts ¥ 
yusiness can be effectively done by « branc! | 
the two banks has been identical, and th ne pel 
n to individual cases which has distinguished the 
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Hatirax Jorxt-Sto 
1889. 1309 Inc. or Dee 
£. £ £ 
> + > Fc ~ 5 
NOI sce iivictonses 28,713 39,351 .. + 10,638 
RN 65 dciawneewess 200,000 500,000 .. + 100,C00 
» ‘ 7 . fy : 2c f 
Reser Witicvateceunes 170,000 .. 305,000 .. + 135,000 
eR GC hiene eed wees 15.460 .. 5.095 .. 10,355 


Deposits . 


Jeposits .......... - 1,616,741 .. 3,954,761 .. + 2,338,020 
Cash on hand & at call 120,303 .. 668455 .. + 548152 


EI asccssecscsdcccse. Sa? << EE ne. 
Loans...... Lae0ds2 |... SASS .. + 


and HupDERSF! 
— 


943,993 
HALIFAX 


1909 1c. C 
£ £ 
25,613 .. - 5,342 
300,000 .. o< 
85,000 .. — 20, 
howe << 20,24 
1,494,649 .. 4 
-- 240,713 


Profits .... 
Capital ...... Waenewar 
MOORE cecceus 
MOicistcvessceudwas 
EGER: ccccccsncece 
Cash on hand & at 


30; ae 
300.000 .. 
105,000 .. 

22,180 .. 
883,295 .. 
call 44,361 


eae seecccccece |} =ONREE <a 180.854 .. 149,581 
Advances .......e<. 904,757 .. 1,219,910 .. + 315,153 
he Joint Stock has grown far more quickly than its 
new partner, the 20 vears’ increase in its deposits being 
nearly 24 muilhons, against #¢.561,0c00. Both banks 
. = “~ + 
j have Pp ict | \ riven i t ir note ¢ i » tire 
Union issue having fallen trom £22,000 to below 
. . . 7. ——— i 
£,2,000—a striking example of the poor demand for 
notes under modern banking conditions. The agree- 
ment at present is only provisional, but it will presum- 
ibly be ratified by the shareholders of both companies 


principal trade 








Three Negro Republics.Many small rivulets contr 


Mai 


bute to the great stream of international trade, Ps 
none, smaller or less promising than those which flow 
from the poor relations of the family ot Sion, the 
Black Republics. The consular reports on the trade 


of Liberia, Hayti, and 
published last month, 
‘ttt gon. L 


been developed. It 


Santo Domingo during 1909, 
and why they hav 
is a land which has ne\ 


is capable of 


ll us how 


not been g« iberia 1 


developm: nt, if the 





natives could be induced earnestly to cultivate rice, | 
cotton, pepper, and so on. But earnest endeavour is 
not a L iberian’ s strong point ;-and under the present 1 
régime nothing is likely to shake the innate conser | 
tism of the native, which, we are told, still clings v | 
unalterable lovalty to the same pattern of brass k 1] 
to which it gave its adhesion many years ago, when || 
brass kettles first swam into its ken. There is Iittl 
opening here for the expansion of commer Ger- 
many has the practical monopoly of the existing 
trade. Havyti is a land of some natural wealth, which 


has been developed in the 


poverty under independe: 


is the Xp wrtation of coffee, but thi 
ollected from Ww! ild plants, the remains of 


now ¢ ky 
plantations in the century. The Fr 





trade by constru 


suund Port au Prince 


als Be it ¢ 


ited an imp 


eservoir to irrigate the plain 


The export in 1789 was 167, »000 Ibs. When the 
French went, the reservoir fell into ruins; in 1821 th 
exports wer only 6CO,COO Ibs, and sim e the l ney 
have ceased altogether. In the island republics trade 


is now ste into the 


States: 


hands of the United 
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the year in Hayti was a good one. 
political reforms caused the premium 
from the remarkable figure of 7oo per cent. to 400 per 
cent., nearly doubling the buying power of the people. 
Santo Domingo has had a dull year, and reduced its 
tariff; but in Santo Domingo, we are told, 


Tr: ide reviv os and 


reduction as an excuse for raising prices. So the con- 


sumer, as usual, is victimised either way. 


Lancashire and the Indian Monsoon. — 
interest is felt by Lancashire in the progress of tht 
Indian monsoon, as its prosperity so much depends on 
healthy markets for cotton piece goods in our great 
Dependency. Private cables were 
beginning of this week in Manchester that the 
had begun in Bombay, and further reports as to the 
monsoon are awaited with interest. The continuance 
of the rains is most important, and it will be well into 
the autumn before any definite views can be expressed 
as to the success of the downfall. But the prospects in 
India are favourable, and with a good monsoon the 
consumption of Lancashire calicoes should go on in- 
creasing. 


received at the 
rains 


The Navy Scare.—At a public meeting in Ponty- 
pool last Monday, according to the report of the South 
Wales Daily News, Mr McKenna ‘referred to the 
Navy scare, which was so prominent in January, and 
vet seemed so absurd in June. They were then 
threatened that Belfast would become a German naval 
base, and they almost had a picture of the German 
battleship that was to come up the Bristol Channel, 
and, he had no doubt, find its way into the Usk.’’ <Ac- 
cording to the ]Vestminster Gasette, he continued as 
follows :—‘‘ Do you remember those terrible alarms 
and all the excitement of the period? To-day it is abso- 
lutely evaporated, and I think we may draw a useful 
lesson. Let us on future occasions remember that 
scares are very often created to serve a purpose.’’ We 
agree, and the purpose was served by Mr McKenna 
himself, when, giving his official endorsement to the 
scare, he persuaded his colleagues and the House of 
Commons to allow him to add five millions sterling to 
the Navy Estimates. Mr McKenna seems to have for- 
gotten that though the scare is over the sufferings of 
the taxpayer are only beginning. What they will 
amount to in the end unless preventive measures are 
taken by the Government may be inferred from Lord 
Everslev's w os letter. 


A Great Danish Banker.—\. Isaac Gliic “ero the 


leading director of the Landmands Bank, Copen- 


hagen, died suddenly at his country residence at 
Séller6d on Saturday, June rith. He was born, 


writes a Copenhagen correspondent, on April 22, 1839, 
in the small Danish town of Frederici la, entered 
first of all the banking firm of S. A. Gedalia and 
Co., Copenhagen, started business in Christiana 
as a private banker in 1865, was in 1870 appointed 
director of the Norwegian Credit Bank, and two years 
later of the new Landmands Bank, Copenhagen, at the 
head of which Gliickstadt remained until his death, 
working with unflagging energy and brilliant results. 
Under his management the Landmands Bank de- 
veloped into the largest bank in Scandinavia, and it 
has taken an active part.in a number of Danish State 
and international loans. To M. Gliickstadt were also 
due the Copenhagen Free Harbour and the Danish 
East Asiatic Company. He was universally respected 
both as a banker and in his private life. 


The Week's Reports.—An analysis of the balance- 
sheets and profit and loss accounts of the more import- 
ant of the company reports issued during this week will 
be found on pages 1383 and 1384. This week we deal, 
among others, with the figures of African Banking 
Corporation, John Brown and Co., Howard and Bullough, 
Lipton’s, and Ebbw Vale Steel, Iron and Coal. 
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Wills and Bequests.—The Illustrated London News gives | 


en 


} 
| 


on gold to fall | the following list of wills proved, with the amount of | 


_personalty in each case :— ! 
Mr D. O. Drewett, Willow Wood, Riding, Mill- | 
Tyne, Northumberland ...........-csccccccceees seat 
Mr E. Newby. Bruce Lodge, Clapton ........ ‘86 
Mr J. F. Gerlach, Hanger Vale Hox use, Ealing staan tl 
Mr G. T. Cox, 7 Eton gardens, Hove ...... ioe aee I 
Captain .the Earl of Roden, RN. "Tullym te |} | 


ewe eiae ey. TROUT 6 iccvcsccvacceresesecsce 
Mr F. Crowley, Ashdell, Alton, me 
Mr J. T. Tweed, Solicitor, Lincoln .............. “1474 | 
Mr J. Gripper, 34 oringfield, Boswells, Chelmsford . 


changes of address and 
Bly d ‘rstel 


THe following 
are announced :—-Messrs b. W. 
removal to t “Mp ary address \ : Pras 


giv e notice of 


.C. Mr Charles Thomas Milburn has join 


A 


sent offices are being rebuilt. From June isth next | 
until further notice aaiinihins ‘ should be a ssed | 
as follows :—Messrs B. W.Blydenstein and Co., G.P.O, |] 
Box 503, Palmerston House, Bishopsgate street Wit | 
| 
| 


of the London Joint Stock Bank, Limited, in piac 
the late Mr Henry Tennant. The Hon. Robert \ 
Grosvenor has been elected a director 
Exchange Assurance. Mr Norman B. Dic 
M.Inst.C.E. (formerly general manager of thi ns | 
pany), has been appointed to a seat on the b he | 
Cuban Central Railways, Limited. 








the great ironmaster, gave an impor- 


y many statistics of the recent 


Sir HuGu Bett, 
tant address, illustrated by 
progress of the iron and steel trades, 
Street Hoiel last Wednesday. We propose to deal 
with his statistics and conclusions in a later issue 


in the Cannon 





We understand that a special committee of the 
British Iron Trade Association has considered the 
Japanese, Swedish, and Australian tariffs on iron and 
steel, and forwarded a communication to the Foreign 
Office and Board of Trade, pointing out in what diree- | 
tions the association desired modifications. Sn 


} 
1 
Charles McLaren, M.P., Lord Glantawe, and _ the} 
ill attend | 
i attend | 
| 


secretary, Mr C. J. Fairfax Scott, M.A., wi 
as delegates of the British Iron Trade Association at 
the International Commercial Congress in London on 
June 21st to 23rd. 





Foreign & Colonial Correspondence, 


| 
GERMANY—IRON, STEEL, |, AND BUILDING TRADES. 
(FROM OUR CORRESPONDENT.) | 
BERLIN, june 15. 
THE tendency in the German iron trade during the 
past few weeks has again become somewhat less satis- 
factory. The movement of prices, which had been 
upward till about three months ago, has now turned | 
the other way, at least in the case of several classes || 
of goods. On the last trading day in iron on the | 
Disseldorf Exchange, nearly a fortnight ago, the} 
price of English foundry iron was quoted a shilling 
lower than at the previous make-up of prices. The | 
tendency of bar prices is also downward. One ol the 
big establishments of Dortmund, which is not 2| 
member of the Bar Convention, has recently been 
cutting prices for the purpose, it is said, of compe [ling 
all the producers to co-operate in forming a rigid 
syndicate for the complete control of that spe cialty. 
It has just made another cut—one shilling. It 's 
believed that the Convention, which er within ¢ 
few days, will also be compelled to reduce S prices. 
A further reduction in the prices of semi-manutactul “ed 





steel by 5.50 francs is reported from Belgium. Not | 
withstanding the slight weakening of prices in the }, 
German trade, however, it cannot be said that the | 
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tract 
believed in the trade that the autumn months will bring 
more active state of business. In the crude iron 
market conditions are very peculiar. The make of 
‘eon continues to increase in volume. Indeed, the pro- 
duction in May broke all previous records with 
1,201,700 tons, or about 11,500 tons more than in 
March, the month of the greatest production previ- 
ouslv: but this great activity of the furnaces does not 
denote remunerative work on their part. p 
have to such an extent that furnaces operated 
'| independently of steel mills find it in most cases im- 
‘possible to earn a profit; many of the independents 
‘s said, are running at aloss. In the face of conditions 
like these no little consternation was caused by 
announcement that a proposal would be laid before the 
Coal Syndicate next month to raise the price of coke 
Such strong and well-grounded 


Ore Drice s 


risen 


» il 


thy 
Lilt 


hy 2S on October 1st. 


ohiections to the advance, however, have been made | 


by the furnace men that the syndicate, it is now pretty 
generally believed, will refuse to adopt the proposal. 
fhe furnace men have continued 
toanend last vear. With the hope of bringing a new 
organisation into life, the big mixed works the 
Rhenish-Westphalian region decided about the begin- 


> 


ot 


ning of the month that they would take no orders for | 
At a meeting several | 


the present for 1911 delivery. 
days ago, however, the efforts to reorganise the syndi- 
| cate broke down because a company on _ the lower 
| Rhine, which has recently enlarged and modernised its 


‘| comkerns were willing to concede. 
The reduction in steel prices by the Belgian mills, 
'as mentioned above, was apparently undertaken to 
counteract the efforts of the German producers to get 
| the upper-hand in the struggle for the English market, 
which has been going on for some time between the 
‘two big steel organisations of Germany and Belgium. 
|| Several weeks ago the German Steel Works Union 
decided to restore the drawback on exported steel to 
| 15s, after having decided last autumn to cut it down 
to ros on April rst. The Coal Syndicate also agreed 
recently to renew the export bounty of 1s 6d per ton on 
}coal used in manufacturing iron and steel for export. 
| In both cases the reduction had been decided upon at 
}a time when it seemed that German producers 
|| would be able to hold their own in outside markets 
|without such aid; but the change in the international 
|| situation has apparently convinced them that this was 
not the case. Owing te the light orders of the home 
|| railways, and sharp competition in foreign markets, 
| the German locomotive shops are not doing well. They 
| are employing 20 to 25 per cent. fewer labourers than 
a year ago, and in order to avoid dismissing still 
| more of their workmen some of the shops have recently 
|| taken foreign orders at prices that do not cover the 
) Costs of production. In view of such conditions re- 
duced dividends in this branch are looked for. 
_ The expectation that the great lock-out in the build- 
ing trade would be ended by the middle of the month 
| has been disappointed. After a basis of compromise 
| had been put forth by a disinterested committee of 
arbitrators, as stated in this correspondence a fortnight 
ago, the general organisations of employers and em- 
ployed decided to recommend to the subordinate 
Organisations to adopt the compromise suggested, and 
thus terminate the lock-out. The compromise, how- 
| ver, did not embrace any settlement of the wage 
| question, this being left to be arranged between the 
master-builders and their men in each city or region. 
(he negotiations between these local interests, how- 
| ver, have nearly everywhere resulted in a failure to 
Teach an agreement on the question of wages. The 
| “mployers refused in some cases to grant any advance 
| at all, and in others the increase offered was so in- 
‘isnifcant that the men rejected it. Under these 
“ircumstances the arbitration committee took up the 
| eject, and to-day it announced a compromise pro- 
for a more substantial increase than the local 


of steel 


‘mp! ne? . ° Cade f 
Ployers’ organisations had generally been willing to 


t are called for delivery in regular course. It is | 


their agitation in | 
favour of reviving the pig-iron syndicate which came | 


| now proceed to demonstrate whether 


Sess n-ne 
emmpeEnsese 





———_ _—SrSsSsSsSsSSSSS SS 
THE ECONOMIST. 


Cn 1361 
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‘at dve works ently succeeded in pro- 


chemical process, 
the manufacture 


can be developed to such a point that the artificial can 


yroaut 
at Elberfeld re 
bber 


ducing artificial rubber by a and will 


| compete successfully with the natural product. 
furnaces, demanded larger allotments than the other | 


The movement of prices on the Berlin Stock Ex- 


change in May resulted in a small average gain, after 
every month since January had shown a fall. The gain 
was wholly in the section of dividend-paying paper, 


while bonds of all kinds averaged somewhat lower than 
at the end of April. In the share list good gains were 
made bv leather companies, mining, iron, salt, metals, 
and machinery, building, wood and trans- 
portation companies. 
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working, 
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FRANCE—OLD AGE PENSIONS--CREDIT FONCIER | 


—DECLINING BIRTH RATE. 

(FROM OUR CORRESPONDENT.) 
Paris, June 16. 
Tue general weakness of the market revealed by the 
table of prices last week has since continued. The 
quarterly coupon of French Threes cut off to-day left 
them only a small fraction above 98, in place of over 
99, at which they were quoted at their best this month. 
At the fortnightly account yesterday buyers of options 
paid forfeits to cancel their engagements, although 
Paris Omnibus shares formed a notable exception. 
The publication of the monthly Customs returns, ex- 
hibiting an unusual expansion of trade on the year, 
failed to revive financial operations. Although prices 
were giving way, the variations downward are not im- 
portant, and in spite of the strained relations between 
Turkey and Greece the recoil in Unified bonds has not 
exceeded half a point. A subscription is open to Jun 
22nd for 126,000 new shares of the reorganised Paris 
Omnibus Company, reserved, at par, of Soot tor 
holders of the 34,000 redeemed shares of the old com- 
pany, to w hich the new concession was accorded, in 
the proportion of seven of the new for cwo of the old. 
At the mid-monthly account yesterday old shares, for 
which the option had not been exercised, rose toof to 
870f, while for the next account, after the allotment, 
the new shares were dealt in at prices ranging from 
330f to 380f. This corner of the market was com- 
pletely disorganised. 

Ministers continue to hold frequent meetings to pre- 
pare the estimates for 1911. One important decision 
is reported, namely, to postpone the application of the 
old-age pensions law, as it has been found impossible 
to prepare the necessary measures for the application 
of the Act. It was estimated that the Government 
would have to provide from 120 to 125 million franes 
for the fund in 1911, but in consequence of the post- 
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ponement to the last quarter of the year only one-fourth 


of the sum will be required. The Minister of Finance 
will, therefore, be relieved of a credit of go millions in 
that year, and it will only have to be provided in 1912. 


It is reported that the Minister of Finance contem- | 


plates taxing the great financial establishments on each 
of the branches they have, which would fall heavily on 
the Credit Lyonnais and Société Générale. 

A special meeting of shareholders of the Credit 
Foncier has been convened for July 2nd to authorise 
the board to increase the capital from 200 million 
francs to 250 millions, as required, as decided pro- 
visionally on April 3, 1909. According to the statutes 
of the bank the amount of the bonds, mortgage or com- 
munal, in circulation, must not exceed twenty times 
the capital of 200 millions, and an expansion of the 
right of issue of bonds has now become necessary. 

The stagnation of the population in France is excit- 
ing serious alarm in the Press. A return shows that 
the number of births, which was 858,000 in 1go1, had 
fallen to 770,000 in 1909, or below that of the year 
1871 following the war of 1870, when a great part of 
the adult a population was mobilised in the army 
and the mortality was abnormally great. The births 
in 1909 only exceeded the deaths by 13,500. 

A statement has been published of the revenues in 
1909 of the Meridional of Italy Railway Company, now 
in liquidation, the lines having been taken over by the 
State. The receipts amounted to 2,150,000 lire, 
against 2,210,000 lire in 1908. The dividend has, how- 
ever, been maintained at 30 lire per share of 500 lire. 
The report states that the Government has authorised 
the liquidation board to increase the portion of the 
capital received for the purchase, invested in industrial 
undertakings, as yielding a greater rate of interest 
than when placed in State railway certificates. The 
amount of such investments was thus raised during 
the year from 52 million lire to over 62 millions. The 
rate of interest thus obtained was 5.16 per cent. 

Tenders were recently invited by the Belgian 
Government for 685,000 tons of coal required for the 
State railways. The result was a disappointment for 
the national mine owners, who had been led to count 
on the abstention of the mines of Durham and 
Northumberland in the belief that the strikes and the 
new eight hours legislation would not permit them to 
compete with the Belgian collieries, especially as the 
returns of their importations into Belgium in the first 
quarter of the year were 140,000 tons less than in 1909. 
The tenders from England, however, reached over 
g00,000 tons, and the prices wére from 25 to 60 cen- 
times lower than those of the previous contracts, on 
which the Belgians had based their offers. 

The following are returns of French foreign trade in 
the first five months of the last two years, calculated 
on the same official prices of 1g09 :— 








Imports. 
Increase or 
Decrease 
1909. 1910. in 1910, 
£ £ £ 
SE \ cecnessxebbiceeashn 13,049,360 15,388,280 .... + 2,222,520 
Raw materials...... eoee 74,050,560 .... 73,264,800 .... — 785,400 
Manufactures ...... oe 39,127,600 .... 22,438,000 .... + 3,310,640 
PRE bckewsens ee 106,227,520 ... 110995280 .... + 4,747,760 
Exports. 
Increase or 
Decrease 
1909. . 1910. in 1910. 
£ £ £ 
PE tit check ceamnnedh 12,033,120 .... 13,022,600 .... + 979,480 
Raw materials ......... 26,686,800 29,586,320 .... + 2,899,520 
Manufactures .......... 45,032,880 48,084,720 .... + 3,051,840 
Post parcels............ 7,560,480 8,057,160 + 496,680 
Totals...... anton 91,323,280 .... 98,750,800 .... + 7,427,520 


The post parcels comprised silk goods for a sum of 
£502,440, against £479,080 in 1909. 

To-day’s Bank of France return shows no material 
changes on the week. The gold reserve amounts to 
£:135,973,308, an increase of £151,640 on that of 
Thursday last. Coin has come in from the circulation, 
and the decline of the London exchange to 25f 25¢ does 
not leave a profit on either import or export. The same 
may be said of the exchanges with other leading coun- 
tries. An exception may, however, 
Russia, which country is receiving a little gold from 
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Western Europe. Private discount in Paris js firm 
at 24. The returns of the Bank of France for th). || 
week, last week, and the corresponding week of jac || 


vear are as follows :— 











DEBTOR. | 
June 6, 1910. June 9, 1910. na 28 % 
f c f c J . - 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 9 || 
Profits inaddition to capital 8,006,145 84 .. 8,006,145 84 2. 8.006 145 gy || 
OE. ato seenwan eke 22,105,750 14 22,105,750 14 ..  22,105'750 }4 | 
Reserve of landed property 4,000,000 0 4,000,000 0 4:00.00 9 || 
Special reserve .........+++ 8,407,444 16 .. 8,407,444 16 8.407.444 16 || 
Notes in circulation........ 5,065,993,455 9 ..5,102,199,070 0 ..5,006,862,805 9 | 
Interest on securities ...... 21,487.290 13... 22,566,298 91 21,171,987 77 || 
Bank notes to order....... 4,315,738 34 4,179,102 46 4,980,499 22 || 
Treasury account.......... 153,106,228 22 .. 117,180.849 89 .. 154.953 31¢ 15 | 
Current accounts, Paris.... 493,559,981 53... 524,517,158 41 .. 659,812,956 3) 
Do branch banks...... 74,399,145 0 .. 80,114,444 0 ,, | 
Dividends pavable ........ 1 394,102 31 1,431,047 31 i} 
Discounts and sundries.... 16,929,248 74 15,736 868 95 
Rediscounts ......se..e0+- 2,475,772 0 2,476,772 0 
Bandries ..cccccccccccccses 172,009,653 9) .. 175,099,085 42 0 72 || 
 ccoscactasiacced 6,235,698,935 31 ..6,270,520,037 49. .6,352,030,798 65 || 
CREDITOR. } 
f c f c f e || 
Cash in hand .............. 4,284,502,402 90 . .4,282,461,458 68. .4,607,259,820 ¢2 || 
Commercial bills overdue.. 1,748,050 7 .. 90,005 62 .. 126,844 58 || 
Discounts in Paris ........ 300,307,273 56} ( 254,973,525 75 |i 
WGN BELG. osc ccccvecscne ie - $37,432,677 4 4 i} 
Treasury bills ............ 19,734 84} { 93,754 48 
Discounts in branches . 509,069,117 O .. 508,896,899 0 416,560,358 0 || 
Advances on bullion ...... oe oe 587,C00 0 || 
Do in branch banks...... ai. em oe ve ; |} 
Do in public securities .. 155,188,712 55 .. 151,743,677 35... 149,301,167 88 || 
Do by branch banks...... 387,456,434 O .. 386.525,136 0 .. 355,980,114 0 || 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 || 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12 980,750 14 || 
Do disposable....... ¢.... 99,630,774 54 99.630,774 54 .. 99,611,970 98 |) 
Rentes Immobilisées ...... 100,000,000 0 100,000,000 0 .. 100,000,000 0 | 
Premises and furniture .... 37,465,991 37 37,463,471 37 35 787,163 16 || 
Expenses of management.. 7,605,439 62 47,512,181 31 7,062,844 45 || 
Employ special reserve .... 8,407,494 16 .. — 8,407,444 16 8,407,444 16 || 
GEE scccccscsectcces «+ 151,315,830 56 .. 157,570,564 30 .. 145,298,080 45 || 
nmiainen eatianisdmieeiniionie imme 1 
NEE 6s cvusnvavaes . -6,235,698,935 31 ..6,270,520.037 49 ..6,552,030,798 65 || 
1} 
BANK OF FRANCE RATES. | 
% 
Discount ........+se00 $O4065 04s 66sec reecencerbeseteccoece 3 
Advances on bullion ........-.seeceeeeececvenceee Cecccccee l 
Advances on public securities ...........- Ceccccccccccccce 34 


The following were to-day’s closing prices and the 
Variations on the week :- 











i} 
| 
| 
June 16, June 9. 

Par. f c . ¢ fc 

Three per Cents. ...... 100.. 98 Ox... 9890 — 015 

Russian Fives of 1906.. 100 .. 104 0 .. 109 5 — 0O 5 

Bank of France Shares.. 1,000 .. 4,270 0 ..4,270 0 fi 
Banque de Paris ...... 500 ..1,813 0 ..1,823 G —10 0 | 
Comptoir d’Escompte.. 500.. 840 0 .. 840 0 | 
Crédit Lyonnais ...... 500 ..1,402 0 ..1,405 0 — 3 0 | 
Crédit Foncier ........ 500.. 815 O .. 811 O + 40 
Suez Canal............ 500 ..5,440 9 ..5,405 0 + 35 0 | 
Northern Railway .... 500 ..1,732 0 ..1,738 0 — 6 0| 
Western Railway...... 500.. 950 0 .. 950 0 | 
Orleans Railway ...... 500 ..1,3580 O ..1,380 0 on 
Eastern Railway ...... 500.. 905 0 .. 906 0 — 1 0) 
Lyons Railway........ 500 ..1,293 0 ..1,292 0 1 0 | 
Southern Railway .... 500 ..1,170 0 ..1,170 0 ae oe 
Ottoman Bank ........ 250... 722 0 .. 721 0 + 10/| 
Meridional of Italy Rails 500 .. 695 0 .. 695 0 |i 
South of Austria Shares 500.. 123 0 .. 125 0 — 2 0) 
North of Spain Shares.. 500.. 389 0 .. 389 0 oo 
Saragossa Shares ...... 500.. 426 0 .. 427 0 — 1 0) 
Saragossa Bonds ...... 500... 387 0 .. 386 0 + 10) 
| 
i| 
| 
Letters to the Editor. 


THE BUDGET AND NAVAL EXPENDITURE. | 
TO THE EDITOR OF THE ECONOMIST. | 

Sir,—In view of the approaching discussions 0° || 
another Budget, swollen by the immense addition to 
the naval expenditure in the current year, it may be 
well to consider what are the prospects of yet further 
increases in the following year, Ig1I-12. 

The Naval votes exceed those of last year by no less 
than 54 millions, and those of 1g08-g by 74 millions, 
and they have now reached the enormous total of 394 
millions, nearly four times the amount at which they 
were maintained by successive Governments for the 
years 1870-80, and double the amount of the years 
1888-90. This great increase in the last two years has 
been mainly, but not wholly, caused by heavy additions 
to new constructions and armaments. It is also due 
to an increase in the personnel in the two years of 4,000 
men, and to a general rise in all the votes, for victuals, 
coal, new works, pensions, Xc. It = 
commonly asserted that the increase of the siip- 
building vote has been solely due to the cost of Dread- 
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oe —_ 
noughts, made necessary by the rival efforts of Gees Ste la iene nn 
| many in this new class ot vessels. But this is not vided oie. ie pA sg rnirs ee - largely —— 
| wholly the case. The total of the shipbuilding vote ject o wa ; — RONCY, WHA te ae 
| for the current year is £ 13,200,000. Ot this, | failu: = ie thet aod coe ty 
| £8, 300,000 is due to armoured vessels of this type, and | ing ae ee ee programmes, and creas- | 
| the ~emainder, about five millions, is to be expended dle : to ah gher level. I \eir main 
'| on new protected cruisers, torpedo destroyers, sub- | of four ot the hacienda oe ae ae ee 
| marines, floating docks, &c. We have, in fact, in| the vear raat ae ae tong ene annually tl 
| course of construction during the current year no fewer | is to be reduced ea : if — —_ annual programme | 
'| than 97 new war vessels, of which 15 are armoured | year. This \ a ad oe I, to two big vessels in each | 
ships of the Dreadnought type, 16 are ee this great Tiseeaede ai ae an Sp nee 
cruisers, 57 torpedo destroyers, and nine submarines, | 1912, there will as pryericn: —s os beg aang wan | 
an enormous fleet of themselves, and more than double the programme of deal ee Hy ; 1; es iin 
the number of vessels necessary to maintain the exist- | m Seciste ae rae work: will be reduc ved 1 very | 
| ing naval plant. Not only are the numbers of these As the ite Siete ed ee ee a : ce 
vessels greatly increased, but their size, the speed, and programme to coke amen y sa eo wee cost : the | 
| E ae ; : t ake th years for construction it will 
the cost of the different types of vessels are being con- | not be till 1914 that the effect of the present great sas 1 


tinually augmented. The Dreadnought itself is already | of expenditure will be realised. B ; ; 

left behind, and will soon be considered as obsolete. | year Germany will i Se , - % — ee 
Mr McKenna told the House of Commons last vear If ther : aa et coancas 
that the new battleships he proposed to lay down, six ee 
in — would be 30 per cent. more powerful vessels 
than the Dreadnought ; and those to be laid down in the 


e is any reason to believe that the naval poli 
of Germany is aggressive and specially directed against 
this country—which, for reasons I will not now ent f 
upon, I do not myself believe—it will not be till the 























current year are to be still larger and more powe rful | end of 1o1a that he ; ‘ i , | 
d of 1 hat her scheme naval constructiogs 
and costly. The new second class protec ted cruisers are |. ; + i c rs Te rie ol naval construction will 1 
| — assume any Serious dimension : and > “Y +} i} 
larger ind faster vessels of the same tvy and the ne ‘ ; - . ” nsions ; and even then the |} ; 
eo, : eae ae me type, and the new wedi and deepening of the Kiel Canal, whict | : 
torpedo destroyers are also increased greatly in size and | ¢ 1 | ee eee anal, WHICH IS an || : 
| oa 5 teh : nN size and | essential part of her n: rateg ‘ll not be com- || 
| | cost. The earhest of this type were 250 tons, they then | pleted O naval rendre he will not be com- |} ' 
| rose to 400 tons, later to 700 and goo tor ad aan eo n the assumption that this country lays down || 
re {OO | , later tO 7OO and goo tons, and now we four bh 1¢ 1 f . - . ; ers, i| 
¢ o¢ 9° ; ° pou! 19 ships hencetorth tn ac] ar ee ee, | 
ire building a new experiment il vessel of 1,500 tons +} | ' : ; "eo ws vies | i 
2 ? Y 2 ‘ e 9 t end oO Ord 22 such vessels Af all «+ >  orrTy . a 
which, we may presume, if successful, will render obso- | vegsels. - eres els, against 21 German || 4 
. vessels, a position of absolute and ut lable fety 
| ‘ - th ee . 1 1 | t« tute and unaSSalliabdle satety j j 
| lete most ol e previous vessels ot these tvpes, and . ; : yi : 
J i y at Tht ESNet IIx he: » take 1 . . 1 . + tt 
1 pecially when we take in account the enormous and }} 
mpel a new dep: irture and most costly new construc- cas a a ce ae 
Se : er eee ee iia a superiority we have of  pre-Dread- | 
} tions. Where is this constant development leading us | yoy cht : ; a Yr one. a 
7 ve . s a u it j *> 
| ! to? and what will be the end of it? . 1: :, . | 4 
| a n view this prospective positior 1€ question || 4 
| || With respect to the future, it is not an easy task to "st ie oe tagged Ni ition, the question | 4 
F 5 - , arises Whether it is really necess: I such || 
| make out from the programme of this year what will 4 q es ee make _— / | 
| | 1 - , ° . ¢ desperate emoris a we are now ngag nm racnar’ . 
|| be the charge for the new ships now in course of con- wh —— sed on, In resp ] 
| | ; . : - . , oO: UuNnarmouree “T1 in torp estrovers enmbhe fi { 
| struction in the following year, 1g11-12. Contrary to) marin : 1 erui ik at d pods destroyers, sub- |} : 
| i] : . : .* - : - marines, &c., espec ia the two latter la e oss i ; 
the old and better practice, the greatest secrecy is now ie two latter classes, which || 
SB ted . - can be construc ted. if necessary, in a verv short time 
| maintained as to the size and cost of new ships to be and wheth } gee pete - } crate oe ae ? 
Poaoty . ° ae ang lether the constructior any 1e ay ~ 
ud down or in course of construction. The on] ly pere- | dott 4] . aoe 2 of hem ma ; 
1 . . ° . i not be postponed till the promised relaxation comes : 
sons hoodwinked by this new practice are the taxpaye : ' sais oe ee ee 
Dees ie ; : I the German pregramme. 
| of this country, for foreign Governments have mn aif li. For tl — 1 
on : es ; ‘or the same re: it ' suestioned whether 
| culty in getting underhand information. co e same reason, it may be questioned whet! 
| oa . . it 1S necessary ct inually to auement — : } i 
| Howe ve - this may be, it is certain that half the cost | l N ; 71 nti nt oe » auUgomMeN the personnel « f 
| af ot our Navy. : mber is vear is } 
of the we adnoughts laid down last vear, and of the . : he eres of me n vote ‘d this year is i 
ae 132,0C0, as compared with 5 i! rmanv, or verv | 
five to be e laid down this vear, will fall upon next vear’s | ,> ee ; a rt ae 000 In Germany, wry I 
wot largely nore that ul S if ecessar ‘ int eit | 
votes, and it is safe to assume that the average cost of ao ener 2} en ia | ee 5 PRRSSD | 
a . “ay: . this proportion ? It he said that just as we complete 
these vessels will be at least two millions. On this rth seg aan en eee ee 
| ae new ships. and a¢ tathe evietinge onmher of veel am 
F || assumption the charge next vear for battleships alone re — he aa paar Se vs ms 
1 we must increase the number of met as to be able 
will be t1 millions, against 8} lor the current year. In} , d as er of men, so as to be abl 
14°46: Oo send every single ship to sea at a moments notice ' 
addition to this, a large part of the cost of cruisers, B ; In? , p to i in . ie notice. 
aed 8} le excuse and justification alleg for the enor- : 
torpedo destroyers, and submarines to be laid down a - ee chi wig) a 
ee eiiieat- ae ca 9 mous increase in the construction of new ships is that i 
this vear will fall on next vear’s votes. Looking, | ,, ee 3 a = _— , iction O en - ups is th . 
BB . “ange the existing vesse are being rendered obsolete ar 
therefore, at the whole programme, It 1s, I fear, sate a2 . Thi 3 a a Sn 
+, ene . useless Dv the new tvpes. us being s¢ ust as Wwe 
j to conclude that the vote for new construc pee next ; ae vite “? oe 14 ' 
i cane ghee 4 1 ae add new vessels, so we ought to strike off the oldest 
| oe " ve pledged to the extent of nearly 143 Ons l 1 eitl 1 tl to tl } ; 
; ade « ad . vessels, and ¢ 1er send them to the scrap-heap, or put 
tor vessels already in hand, w ithout taking into account | ,, a eee h: ‘I —— : 
nV? ae : them into a reserve where nothing w I spent f ' 
any new vessels which will be laid down next year. It ; — eo = 
eems probable, however, that the increased demand Th es ' 
for new . . : ° hese o hiy Ss 9re most cost in everv respect, in re- | : 
lor new construction next vear will be not less than old ships are n ae 7 ™ Pit st 
| +h, . . a ° . . ynars + al inds thnev Makt ‘ 
three millions. In addition to this, if the same policy | rs in coal, in stores, ee in the demands they n : 
Is pur on the perso el he fleet : 
! is pursued as this vear, there will be addition: on NE POPPON RE Se ee 
‘or the personnel and for new works and other s« ! may add, comparing Ux xpend nm +4 
| f all kinds. SAIps with that on ‘the personnel, that at ali events the | : 4 
| \ . ° . - aia : ¢ a “—_" “ } avr eatasete | ; © j 
] ‘ow, this continual expansion of naval expenditure | © 1¢ results in adding to the plant of the navy, which || 
| Ss demar +] |- S = " > ars ae rding te t} > 2 << | 
} ‘cmanded and defended on the ground of the great | “ ZT tant 32, 8%) OF 20: JOU eee pe ; 
i n ; : and anahty af the vessels. and that the 1 su auel } : 
| tse of the German Navy. Apart from this, theie a quanty of the v , and nat | pic : a 
i nr tcsifinns! . the Huildine of them are not withdrawn Irom indust 
1 no justification whatever, for the French Navy has | | uid S ol a ee araw! c A 
| falle; . . é 7 1; — ae a Seen the increase of the pe nel . 
1 completely into the background, and our friendly life. On the other ha pre ae on eee TI i ' - 5 ¢ 
17 reamar ° * =e a . . of » nay - > nothine behir t > ndi- 
! ; Al nent w ith france makes it quite unnecessary to tf the lav’ ke ives re ning en nd : - ne expen ; 
| 7 isider her as a possible enemy. The demands on | TUTs 10 GE Suen ; ne 1 The 71 é 
this countre .- : oa 5 ; aa withdrawn from industrial work. Clie a or ryt ; 
is Country also in other parts of the world are tar} | 4 D : i: a 
‘ss tha, y ‘ , in sawine that of the crew f the modern Dreadnougnts . fa 
- lan chey have been in the past. We no longer n Wings til O1 U! € : Ss ol ae 1 ( iG 0 Y : i 
think it ad ad : : : at more than one-third reallv belong to the combatant : 
ik It necessary to maintain a big fleet in American s t mo! ah Cea See ee hepee — iy 
lls ; . s : bac ial | alace. and that the others are of classes which might : 
| wa Ss, Or in the Far East. The constitution of | (i>) — ae — it 
Colon} : : . 1 | he drawn. in time ot war rom the mercantile marine | + 
| ial navies in Canada and Australia provides | D€ Grawn, a ee ee pean eee } RY 
i] ' 4 sider 49 scheme of reserves 1n any required numbers. ‘f os 
| i\ il defence j in those part S, and ¢ mn: ib] es us at least unde a scheme OI res . y eq rs i ] ( q é 
}} te nec + : 7 » consideration : Ss u » | is 
1 LO icentrate more cor nplet e ly at home. These seem to be con side rations wht h ho Id De | 12 3 
lle ila ” » ar + rt t om, i a 
| \s regards Germany, it is to be noted that! entertained w hen we are making great exertions to in it 1? 
ee eg 
a ae 





e-_-—-—————————— — —  —— — —— 











i 





en, 












































| —— —— 
» 1 i 
| 1364 THE ECONOMIST. [June 18, 1910, J 
——_——<—$ so | | — 
, 2 ; . re | -vear’s i will be payable in February next. a i sad 
, crease the number of war vessels of a special type, and eid tedamh ahens-2 net ph aia ory nna the |] - 
oc . : ; “ . = ° ‘ , s ° , : . al it he Sz me } . 
that efforts should be made by aoe aygee gst een 4 . on the existing bonds. The security is good. 7 1 rom 
; directions to meet these extraordinary, and it Is ots "Great Indian Peninsular Railway Company._7,, | pany 
; to be hoped temporary, demands. I see no evidences | Bank of England offer tor subscription £2,500, 100 £34 ner } May 
whatever that any considerations of this kind are | cent. debenture stock of the above company at the price of I out | 
wa entertained by those now responsible for naval adminis- | {gz. The stock will be nea. _— the 1,000,000 secu 
- ° . 3 . , - , c ? teres an . 
ee tration. On the contrary, it seems that extravagance | debenture stock already —_ ee of interest and of | Hi 
32 “a — -hecked in all directions. If allowed | principal (when notice of redemption is given) being Pay, 
cy ener ee ee | guaranteed by the Secretary of State for India. The stoo: | 8% 
e to continue It will have a most unfortunate eff ‘ct on ou! | may be redeemed at par by the company on, or after. | | £15¢ 
: finances, and will overwhelm the country with burdens | July 15, 1938, upon 12 calendar months’ notice being given | || shar 
A in time of peace.—I am, yours faithfully, | The price of issue gives a yield of £3 16s per cent., a fraction | || tive 
E EVERSLEY. | above existing Indian stocks of this Gescription. \) alres 
¥ 18 Bryanston square, The Molsons Bank.—The paid-up capital stock of this | men 
: June 14th, 1910. bank is $3,500,000, and Parrs Bank offer for purchase | per 
| : a $500,000 of capital stock in shares of $100 each at $216, at ex. '| furtk 
7 ———— change of 49d per dollar. For the last four years 10 per | shar 
BOOKS RECEIVED. cent. per annum has been paid, and dividends have been | || pora 
' : > -y om | paid regularly since the inception of the bank in 1555. The | Unit 
ae Bulletin de l'Institut International de Statistique. Tome | Qares now offered will receive the quarterly dividend next | oo 
ae XVIII. (Paris.) December, and interest at the same rate will be paid in | | fund 
——— Es October. The shares carry a ee exceeding #100 built 
ee NEW LOANS AND NEW COMPANIES. per share, enforceable when the assets wi <2 age habilities, || June 
4 : . . The prospectus contains the following table to show the | S10: 
; The new issues of the current year, exclusive of | , ts dais GURINAINE brane a 
’ , growth during 20 \ expa 
vendors’ shares, &c., have been as follows :— 1890. 1900. 1909. S st clos 
Capital Applications. $ $ $ '! feret 
Nominal Cqncuns — sp Zitat Further | Capital paid up ........ 2,000,000 .. 2,466,040 .. 3,500,000 airy 
- Capi Publi : bili Reserve fund .......... 1,100,000 .. 2,050,000 .. 3,500,009 | be ; 
pital. the Public, Thereon. bility. ‘ 9 074 : ll! be a 
£ 4 é & Deposits of all kinds.... 6,755,608 .. 12,984,225 .. 27,434,942 | 
: cmEounteate ETL en ee + 171,136,672 .. eT er Total assets............ 12,092,573 .. 20,569,705 .. 38,556,337 | D 
ssues of the week— ’ 9 ) 102 199 | | or 
: Antelope Gold Mine (Rhodesia), ; J Net profits ..........+ 229,050 oe $08,128, ‘ia 493,479 }) Up 
: . any ee Pooh Rubber Betetce, 0 *> 95750 -- 57,500 .. 56,250 | Application will be made for an official quotation and settle. | first 
4 t per Es -s, ~ hy - y 4. latent Bf 
i met, at £1 158 ee emer 100,000 .. 175,000 .. 25,000 .. 150,000 | ment on the London Stock Exchange. The latest Montreal l} and 
Merton Rubber Syndicate, £1, at ie TS quotation we can find for the bank’s stock is $208 to $210, | ’ | The 
; mestenmnian Wheiiate Light and en oe: cpeetiintitins and the issue price of 216 seems unaccountably high. !! The 
Power, “B” Shares, £1, at : Investment Trust Corporation.—This company hae | ae 
Be Si Os 62 ..... coaherse nes oex -- 15,000 .. 15,575 -. 4.125. 11,250} issued a share capital of £2,000,000 and £1,560,000 4 per |} om 
Transvaal Exploring, Land, and is. ve : > nat i folla 
Minerals, 6% Debs., £10, at cent. debenture stock. The present issue 1s of £440,000 4 per |) Pee 
, on ii taser 50,000 .. 50,000 .. 5,000 .. 45,000 | cent. debenture stock at par. The stock will rank pari passu || | ag 
‘ ity oO /dinonton, % Ster. .s cialis Macneil of none . ar i ass } 10% 
} ae... 288,000 .. 296,640 .. 14,400 .. 282,240 | With that already issued. It will be repayable at pon, Oe Reape | I! 50 p 
| Boa oe Consolidated Rubber Trust, 2s. 150,000 .. 150,000 .. 18,750 .. 151,250 | and redeemable after 1937 at 102 per cent. be total — Hint 
3 Lami River ub er, Socoa anc P ‘ ic : or on e I ina amount of t e | ; y} Ue J 
F Banana Plantations, 2s .... 30,000 .. 30,000 .. 3,750 .. 26,250 | Of debenture stock is limited to th at weet thn 1 conn 
a National Radium Trust, 7 % subscribed share capital. It is secured as a floating charge | H! ben 
Gul nie: Prefs £1 --.:-- 100,000 .. 100,000 .. 5,000 .. 95,000 | on the assets and undertaking. The value of the assets shown } ewe 
x “Ke meg : uS- ° . ° ° ° ° ° etaal ? af | t ; T1071. 
: tates £1, at sel tin 67,100 .. 83,875 .. 16,775 .. 67,100 | in the balance-sheet (including appreciation in Investments), Ht antl 
; a aaa @s.... 22,000 .. 22,000 .. 5,500 .. 16,500 | together with the proceeds of this issue and of the 44,000 | he 
' ondon Theatres of Varieties eal aa ie ‘ ° 4.825.000. 
; 7% Cam. Pref. £1.......... 100,000 .. 100,000 .. 12,500 .. 87,500 | Shares recently issued, will amount to more than £48 5,000. , pat 
Peruvian Rubber Co., 2s........ 180,000 .. 180,000 .. 22,500 .. 157,500 | The net revenue has risen from £119,048 in 1900, to / 171.944 poy 
City of Vancouver 4 % Cons. . ve ae om 6} per cent. to 10 per 1 as 1 
a Stk., at 100} %.......-...... 453.600 .. 455,868 .. 22,680 .. 433,188 | 19 1909, and the deferred ape fr h oe pe ie an ae of !} capi 
: Dominion Saw Mills & Lumber cent. The profits do not include those made on sales 0! obi 
4 ees. at Been Colemabiny alan niin —_ onan securities. The investments are of a high class and the cor- | ao 
y % Ist Mt. Debs., a %.. j . J oe , os Tae nti aici nn . > existing }} pel 
. Malindi Cotton and Rubber poration is well managed. At the end of May the existing eee 
, MIA dascecenesancens 52,500 .. 52,500 .. 13,125 .. 39,375 | debenture stock stood at 103. The stock is a sound 4 per | 
4 The ny oe .o cent security i] T 
: tect Production an rade . ee . Hays. 
i in Currants, 5 % Ster. Loan, The Privileged Company to Protect Production ; | Thi 
: . at95 % ...... pit ttt esses 500,000 .. 475,000 .. 25,000 .. 450,000 | ang Trade in Currants.-——Otfer £500,000 5 per cent. bonds 1] of { 
3 Northamberl'nd (Ceylon) Rubber ; " : : & fa df The bonds are : Hs 
and Tea Estates, 28 ........ 75,000 .. 75,000 .. 9,375 .. 65,625 | to bearer in denominations of {20 and f100. T a” F |i def 
re —— Seer senane nme oan onia specially secured under an Act of the Greek Chamber bya Tt haee 
% Deb. Stock, at par...... y os ' >» Be i , g nd a 7 ; 5 ants, j i| 
ae Beet Sugar Development Co. of tax of / drachme per 1,000 Venetian pounds of nang 0 : || obie 
e F England, 15 % Non-Cum. | the yield from which since the formation of the company has Birt: 
a Anglo-Argentine Tramways Go., "S885 -- «4981. 4982 | averaged £92,000, against £48,172 required for the service of | HM || 
i ‘ 5 % Deb. Stock, at 964% ..1,500,000 .. 1,447,500 .. 75,000 ..1,372,500 ' the debt. The bonds are to be redeemed by annual drawings , i oe 
ee aay”) paver dcatinanen nehiee ani 5.208 .. 293597 | at Par between ror1 and 1921,and in the event of the Govern: ; oe 
Ay ’ BD cccerereccoccecces . *e . .. Y oe wot | : : tur} res of 1y |] } ses 
ts % Rangoon Para Rubber Estates.. 160,000 .. 160,000 .. 20,000 .,. 140009 | Ment repurchasing the rights and privileges of the compa) © aie 
i A Mensjeone_ ond Spenteta 54 % saan anes 0 ie | or revoking the concession, the Government will ae The 
& eee ‘ oe J os , as 250 | $0. s88a 0. > inci p est. a 
aes Great indian Peninsular Railway ® | responsibility for the payment of both principal and intened Hl in t 
Fy 34 % Deb. Stock, at 92 %,....2,500,000 .. 2,500,000 .. 125,000 ..2,375,000 | The object of the present issue is to indemnify certain a8 is 
ae 4 8,016,196 Sea879 ..747R317 | prietors who have been forbidden to cultivate their vineyar s | i 
4 ro Total offered for subscription to date | Total offered for subscription ior the in accordance with the policy for which the company — — 
i — game mr ea year — ann | formed—viz., to check overproduction in the currant industry | 
| 2909 22.0000. ana gas | ago 1.0L “igaaosnan | Of Greece. It is clear that in so far as the company carries is 
1908 ..... evccee wseeeseee 107,856,842 | 1907 ......... sponebuananien 123,629,973 | out this policy it lessens the tax on which its operations are aid 
a pasesesevesees cecere aici oo ee everevecccesorceces iattan | guaranteed, but if the policy is the right one the compan) | ab 
3 2905 02000000022 aamaan 97,805.212 1908 62202. 123,019,689 me ultimately benefit by the —- a eon I! the 
pienseniseabonted nan ST dcnatedstasssecszesses 108,426,680 trade. The issue price is 95, and the yield theretore os 
phennaadesetescnsaee / PONE <dntatenienpsacerses * : — 
1903 77,413,774 | 1902 153,811,987 | per cent. }} 3 : 
Anglo-Argentine Tramways.—The Law eben | wit 
y i fers £1,5 er cent. debenture stock a | ' 
NEW CAPITAL ISSUES. _ Corporation offers £ 1,500,000 5 per cent de i will bave al | 100 
. 96} per cent., part ot £6,000,000. The stoc ~~ 1} esti 
‘ City of Vancouver.—Issue of £453,600 4 per cent. stock floating charge on the undertaking and assets, subject to 4? |) Hl risi 
at roo}, due February 1, 1950. The stock is offered by | annual payment for 80 years to the City of Buenos Ayres | Hori 
: Messrs Brown, Shipley, and Co., and the following particulars Tramways Company of 70,660, and to outstanding | in | 
OF are supplied regarding the city. The population In 1909 was | {4,421,774 4 per cent. debenture stock and £1,733,380 44 - wit! 
, ae 78,900, the total assessable property 414,537,308, and the cent. debenture stock. It will be redeemable at par by ,° 4 
. oe gross income £331,941. The borrowing powers, based on annual sinking fund to redeem the wbole stock within = | 
Re Ha the average assessment valuation of 1908 and 1909, are | years from 1910. It is redeemable at 102 after 1920. se 1 | £9 
ihe £2,689,108, and the existing debt, excluding the present issue, | profits of the company for 1909 were £731,065, and : : | for 
cl eo is £2,069,677._ The present issue is required to provide funds | amount required to meet prior charges £325,889, leavins @ } 20, 
; BR for bridges, schools, waterworks, and other improvements. | balance of £402,776. For the current year and tuture yest } fro 
Bit This issue will require £18,144 per annum for interest, and | the prior charges will amount to £350,140, leaving a -—* | in 
: ! the existing debt amounts to nearly {27 per head. A full‘ on the basis of the earnings of 1909, of £351,524: | 
+. = ——— on 
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pure has e $100 of fully-paid common stock of the company 
for each £100 of debentures allotted to them at the price of 
50 per cent. or £10 per $100 of stock. (2) At any time prior 
l| to June 1, 1913, to subscribe at par for $100 of the unissue d 
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—_ with about 95,733 trees. 
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intere st on solahaieai is £7 5,000. The International Financ ial 
a who pay underwriting, &c., have purchased the stuck 


~ 


, the company at 92} percent. We dealt with the com 
position and its need for capital in our issue of 
| Mia ay 1st. The International Society seems to be doing well 
‘out of the transaction, but the stock should prove a 
security, yielding rather over 5 per cent. 

| Harrisons and Crosfield.—The capital of this company 


good 


I] se L4 157,500—£ 300,000 in 53 per cent. preference shares. 
‘130,000 in preferred ordinary, and £7,500 in management 


The oe ent issue is of 150,000 54 per cent. cumula- 
u with the 150,000 
The shares are offered at par. Thea 


irr 
‘apital is that the preferred ordinary get ; 


Hs Sian. 
| tive preference shares ranking pari p 


-C- 


yy 


alre sady issued. 
nent of the other « 


per cent. and half the surplus until they have recei ved a 
i irther 5 per cent., the balance going to the management 


| hares. There are no debentures. 
orated in 1908 to carry on businesses in England, Canada, 
jited States, and the East; the business is that of tea 
mporters, agents, and produce dealers. A preference reserve 
und stands at £11,984, and out of this year’s profits will be 
uilt up to £50,000. The net profits from 
June, 1909, were £47,969, and from July, 1909, to 
£105,468. The object ot the present issue is 
expanding business. The 


The company was incor- 


| 


} 
1 
AX 1 


May, 1905, to 
\pril, 191 
to cope with the 
company has, of course, been 
closely connected with the rubber boom. The existing pre- 
ference shares move very little in price, remaining steadily 
it par, where they stand at present. The shares shot uld 
be a satisfactory investment. 


Dominion Saw Mills and Lumber, which has a paid. 


up share capital of $4,000,000, offers {00,000 6 per cent: 
first mortgage debentures in boads to bearer of f100, £50: 


and £20, being part of an authorised issue of {£1,000,0v00: 
| The price of issue is 95 per cent., giving a yi dd of 6} per cent- 

The debentures, if not previously redeemed, will be repayable 
Subscription to this issue 
any time prior 


also confers the 


June 1, 1913, to 


in 1935 at 106. 
foll lowing rights: (1) At 


common stock of the company in re spect of eac h £ 100 of de- 
bentures allotted to them. According to the prospectus valua- 
1e standing timber covers the present debenture 
as the common stock issues, whereas the value of the pro- 
perty where the timber is manufactured is put at double the 
It is not stated how the present issue is to be used, but 
as it is asserted thi it £300,000 will be working 
capiti il, presumat sly £500,000 is required for retiring existing 
obligations, advertisement of the present issue, and other ex- 

uses already incurred. The estimates of profit are 
ittractive, but their basis seems somewhat vague. 

The Beet Sugar Development Company of England, 


This is a pioneer and parent company formed with a capital 


\+ 
0 


as well 


sum. 


available as 


10,000, divided into 198,000 preferred ordinary and 2,000 
erred ordinary shares of 1s each, of which 197,673 pre- 
ierred ordinary shares are now offered to the public. The 

ect of the company is to promote the beet sugar industry 
| in England, and to erect and promote works and establish 
companies for manufacturing and refining beet sugar. The 
prohits of the present shareholders will be drawn from the 
juent companies, and will benefit by promotion 
expenses and the interest retained by the parent company. 
ihe otferisa spe culative one, attractive t> those who believe 
in the future of an English beet-sugar industry. 


ation Para Rubber.—Capital £250,000, in 
sh ires of 1 eac h. of Ww hict n 45, 000 will be issued in part p: Ly- 


loaf 


SUUSeC 


250,000 


+ 


| Ment of the purchase price, 45,000 will be reserved for future 
| Issue subject to options, and 160,000 are now offered for sub 
scription at par. The company will acquire an estate of 
| *00ut 4,194 acres in British Burma. The tand is held from 
acre till 1915, and 2s per 


“€ Government at a rent of Is per 
thereafter. About 1,716 acres are planted with 216,267 


acre 
Para trees, and a further 499 acres 
A few trees were planted betore 

, but the majority have been planted since. The profit is 
— ated at 44,000 for 1g10 (profit on rubber, 8s per Ib), 
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| of vabbee 


| the 
are now being planted | 


rising to 450,250 in 1915 (profit, 1s 6d per Ib). The purchase 
pice 1S £170,000, payable as to £125,000 in cash, and £45,000 | 


ze aa and also the option to call 25,000 shares at par 
hin three years. 


“The Malindi Cotton and Rubber Estates.—Capital 
9,000 In 900,000 shares of 2s, of which 525,000 are offered 
for subscription. The company is formed to acquire about 
“0,000 acres in the East Africa Protectorate under lease | 
‘rom the Crown, under the terms of which a royalty of 5 per | 
Cent. is payable on all produce except rubber, and / 


+ 
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must be 


spent in development. The property does not appear 
to be deve ‘loped, but rubber is indigenous. The purchase 
price is £45,000, payable as to {15,000 in cash, asto £22,50 
in Shares, and as to £7,500 in ca h or share t € pi on f 
the company. The original pur price was {30 
The vendors also have a two years’ option over the 150,00 


unissued 


shares at p: 


Northumberland | " (Ceylon) Rubber 


Estates, Limited.—Capital {95.000 in 950,000 shares of 2: 
each. he company is formed to acquire rubber and tea 
estates comprising about 1,380 acres. There are about 
50,000 rubber trees Profits next year are estimated at 
{6,0 0. he irchase price is £6 6.0 100 in cash and one 
ear’s option over the unissued capital, and i les all pr 
liminary costs. The peeneat issue will provide £9,000 work- 


ing capital, and leave £20,000 unissued. 


aentem Saeatee of Varieties, Limited.—Share 


capital, # 300,000 in £100,000 7 per cent. iati yreter 
ence {1 shares and {£200,000 ordinarv /1 shar together 
with a 5 per cent. debenture debt of £125,000. The prefer- 
ence shares are now offered for subscription Che compa 

was tormed in 1g08 to acquire about 20 variety theatres in 
and about L >ndon. Profits last year were {£o6.470. out of 
which a 12 per cent. dividend was paid and / 32,456 carried 
forward. The pre sent issue is to acquire six more theatres 


mmrlida: L, . | j aaa . atau 
including the London Palladium, near Oxford circus. On 
} t vez Ian Sie th . . : call a +} 
last year’s profits the interest is well « wvered, but the 
must remain for som rder. 


The Peruvian Rubber pene Limited.—Capita! 


60 In 2,5! 0,000 shar 2s, of },000 are now 


The 


prise time ora spec l lat ive 


£250, Wi hich 1,8 


oftered for subscription. has been formed to 


comp inv 


take over a concession from the Peruvian Government. In 
return for constructing a mule road 200 kilometres long, the 
company is entitled to a grant of 1,000 hectares of freehold 
land for each kilometre constructed, or 750 square miles in 
all. 2.555.000 trees are estimated t be ready tort ippine. 


The present issue will vide £50,000 working capital, 
£50.01 0 be ei 

is £140,000, payable as to £1 
and £110,000 in cash or shares 


Matwapa Rubber Estates, 


ing reserved for future issue. The purchase price 


000 In casn, £20,000 lf shares 
option otf the company. 


Limited. 


at th 
it the 


Capital 


#, 30,000, in 300,000 shares of 2s, of which 220. 00 are offered 
for subscription. The estate to be acquired, on the coast of 
British East Africa, comprises 1.7858 acres, containing 11,500 
rubber trees and 5,000 cocoanut trees. The present issue 
provides £10,000 workit apital [he purchase price is 
£12,500, payable as to {9,000 in cash and /3,500 in shares 


and Banana 


L = 
snares 


River Rubber, Cocoa, 
ipital £50,000 in 500,00 


The Lami 
Plantations, Limited.—C 
of 2s, « ’90,000 shares are oft 


par. 


1 for subscription at 


tw hich 
Fiji of 1,673 


The company will acquire an estate In 


acres, already partly cultivated with rubber, cocoa, bananas» 
and other prea ice. Profits in rg1o-1r are estimated at 
£2,600. The purchase priceis £25,000, payable as to £20,000 
in cash and /5,000 in {1 shares The present issue should 
provide £7,500 working capital, leaving £15,000 unissued 
T he vendors guarantee 5 per cent. on the paid-up capital for 


two years. 


The Gula-Kalumpong Rubber Estates, Timited. 


Capital £500,000 in f1 share The present issue ot 
415,000 shares, of which 67,100 are 0 tered for subscripti 

at par. The properties to be acquired comptise 9,512 acres 
in the State of Perak, F.M.S., containing 369,243 rubber 


trees, cocoanut, and sugar, while £70,000 has been spent on 
buildings and plant. Profits in 1909 were £20,880, the yield 
being 75.22 Ibs. The purchase price of the 
oe oe rties is £344,400, payable in shares, while the liabilities 
of the vendor companies, including £25,000 debenture debt, 
are also taken over by this company, and 1,500 shares are 
credited to the chairman and direct two vendor 
companies. Expenses in connection with the liquidation of 
vendor companies an the transfer of the properties 
are met by 2,000 fully paid shares, while the company 
incurring the preliminary expense £5,000 and costs. 
The Consolidated Rubber Trust, Limited.—Capital, 


; : } shole of shic . 
£150,000 in 1,500,000 shares of 2s, the whole of which are 


1e company is formed 


rs or the 
d with 


Ss receives 


offered for subscription at par. T! 
carry on the usual business of a trust company in rubber and 


other undertakings. There are no payments to vendors, so 
'that the whole of the capital subscribed, after meeting 
5,000, and the 


preliminary expenses and promoters’ tees, £ 


cost of underwriting 150,000 shares at 6 per cent., will be 


| available for working capital. 


20,000 | | that 


-Issue of 


Argentine Great Western Railway. 
informed 


| {1,000,000 5 per cent. debenture stock. We are 
allotment letters have been posted. 
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LIFE BUSINESS, 
On this occasion there is more than usual interest attaching 
to our life account, seeing that last year completed another 
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COMPANY MEETINGS, &c. 


ROYAL INSURANCE COMPANY, LIMITED. 


The sixty-fifth annual general meeting of shareholders in 
the Royal Insurance Company, Limited, was held, on the 13th 
inst., in the board room of the company’s head office build- 
ing, 1 North John street, Liverpool, Mr John Kankin (the 
chairman) presiding over a large attendance of shareholders. 

the Chairman said: Gentlemen,—Presuming that it will be 
your pleasure to take the report and accounts, which have been 
in your hands for some days, as read—(‘* Agreed ’’)—I desire 
before offering the remarks which are usual on these occasions 
to refer to the great loss which the company has suffered by 
the death of our chairman, Mr William Watson. Those of vou 
who had the privilege of knowing Mr Watson personally, and 
even those whose only opportunities of meeting him were on 
occasions like the present, will, I am sure, share the feelings 
of those who were associated with him on the board, that the 
company has lost, through what seems to us his unexpected 
and untimely death, one whose great ability and untiring 
energy were devoted to furthering the interests of the “ Royal,” 
and to whom the progress and present position of the company 
are largely due. The board has also suffered a further loss 
through the death of our good friend, Mr Charles J. Bushell, 
who had been a director for over 28 years, and always had 
the interests of the company at heart. <A further change, which 
is also a matter for regret, is the retirement of Mr Edward H. 
Cookson, whose other engagements, he thought, made it neces- 
sary to resign his position. To fill the vacancies thus created 
the board have elected Mr W. R. Glazebrook, Mr A. A. Paton, 
and Mr W.'S. Crichton, and the election of these gentlemen, 
together with the directors who retire by rotation, will be the 
subject of a resolution to be submitted to this meeting. 

My colleagues on the board have done me the honour of 
electing me to fill the vacant chairmanship, and although I 
accepted the position with some reluctance, I can assure you 
that my best efforts shall be devoted to the discharge of the 
duties which have devolved upon me. 

I will now proceed to deal with the operations of the com- 
pany for last year as set forth in the report and accounts now 
submitted, and it is nece-sary to explain in the first place that 
the changes in the direction of amplification, which you have 
no doubt noticed in the form of our accounts, are due to the 
inclusion of our marine business and to certain requirements of 
the Assurance Companies Act, 1909. It is true that this Act 
does not come into force until July ist next, but we have 
thought it better, while having occasion to make changes, to 
bring ourselves practically into line at once. I say practically, 
because full compliance with some of the minor requirements 
can only conveniently be given effect to during the current year. 


FIRE BUSINESS. 


I think that the majority of the companies transacting fire 
business may congratulate themselves that the year 1909 proved, 
on the whole, uneventful, inasmuch as we were spared the 
now periodical conflagration which, while making history, 
causes the companies heavy losses. We consider that we have 
shared in the general prosperity, seeing that we have more 
than maintained our premium income, while our losses show an 
appreciable reduction on 1g08. Our net fire premiums amount 
to £3,788,000, or an increase of nearly fqs5,o00. (In passing, 
I think I may say there will be gentlemen in this room whose 
business memory carries them back to the year 1850, when our 
premiums amounted to £44,000.) Our losses, including fire 
brigade contributions, are £1,862,000, or a decrease of £77,000; 
our expenses, including commission, show an increase, not only 
in amount, but in percentage, which is a condition of affairs 
which appears inevitable, and is not confined to insurance com- 
panies. We are, however, able to show a surplus of £570,614, 
which is an improvement of £105,000 on the preceding year, 
and to the surplus just mentioned I propose to refer again in 
dealing with the profit and loss account. 


quinguennial period and the usual valuation of our life busi- 
ness fell to be made. It will be seen that our volume of new 
business was fully maintained during the vear, the figures 
being £1,500,000 of sums assured, while our claims were well 
within the expectation. In fact, they were over £50,000 less 
than the previous year. You will have received with the 
accounts a copy of our actuary’s valuation report, which is in 
all respects satisfactory. The total ascertained profit for the 
five years ending December 31st last reaches the large sum of 


4 


£,1,051,653, and of this 829,800 is allotted to the policy. 
holders, while the shareholders’ share is £130,000, and a 
balance of £91,800 is carried forward. This satisfactory result 
enables the directors to maintain a ‘reversionary bonus of 30s 
per annum for each £100 insured by participating policies, or 
£7 tos per cent. for the quinquennial period. Such policy- 
holders have the option to convert the reversionary bonus into 
a cash payment, or to have it applied in reduction of future 
premium payments. We are also on this occasion in a position 
to provide for the payment of future interim bonuses on 
matured endowment policies at the full rate of 30s per cent. 
per annum and to maintain our former interim bonus on the 
participating policies. The amount of £130,000 to which the 
shareholders are entitled enables us to provide for a period of 
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five years a dividend contribution of 2s per share, | 
standing the increase in our capital by the issue of 
tional shares, which was part of the consideration ¢ 
acquisition of the British and Foreign Marine Insura 
pany. Our annuity business pursues the even ten r of ite x 
and the actuary’s report shows that it is being worked on 
and prudent lines. 
The capital redemption assurances account is a 


i a tion | 
of our business which has now to be separately shown. ac th. |! 


contracts are not dependent upon the duration of life. Tp 
transactions are usually in connection with the 
capital sums at future dates, generally some years hence, by 
single payment or by annual premiums. The account 4) 
includes what are known as annuities certain—that js, a 





tract to pay a fixed annual sum for a specified number of ye 


In our accident department we show steady and satisfactor 





progress. * The division into three sections is in accorda 
with the requirements of the Act of last year, and enables oy 
shareholders and the public to correctly understand what w 
are doing in what are comparatively new branches of this con 
pany's business. It may create a feeling of surprise, if not of 
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disappointment, that our operations in the employers’ liabilj 
section are not on a larger scale; but we are satisfied that a 
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ACCIDENT AND GENERAL DEPARTMENTS. 
| 


prudent and cautious policy is best, and that we are ri in 
resisting the temptation of what may appear to be high rates 
of premiums to enter upon the more hazardous classes of risks 
which experience has shown are attended by catastrophes 
which are frequently far-reaching and serious. 

the personal accident business has, we are pleased to find, 
shown considerable development during the year, and we have 
good reason to believe that we shall gradually build up a | 
ness which will prove a steady source of profit to the company 

The general insurances account embraces, as will be seen 
from the heading, business of a varied character—in fact, every 
class of business transacted by the company which is not in- 
cluded in the other accounts. Here, again, we follow the form 
of accounts laid down by the Act of last year, and you wil 
probably consider that the favourable showing requires no com- 
ment. It may be well, however, that I should say the directors 
have never contemplated the transaction by the company, either 
directly or indirectly, of mortgage guarantees as a branch of 
its business. (Hear, hear.) 








MARINE BUSINESS. 


Our marine account appears for the first time, and it isa 
matter of satisfaction to your directors that our anticipations 
in connection with this new departure have so far been fully 
realised. The satisfactory showing on the 1908 account, which 
enables us to carry £42,595 to profit and loss, after making 
more than ample provision for further possible liabilities, en- 
titles our underwriters to our sincere congratulations. We feel 
convinced that with an organisation like that which we have 
secured there is money in marine business, and that this branch 
of our operations may be relied upon for material contributions 
to the company’s profits. So far as present indications go, the 
1g0g account should also prove satisfactory 





PROFIT AND LOSS ACCOUNT. 
Next in order I come to the profit and loss account, which, if 


on this occasion containing more items than is usually the case, | 


will, I am sure, prove satisfactory. It will be seen that on the 
one side we bring in the surplus on the fire account, £570,000; 
the shareholders’ life profits, £130,000; the profit on our 
marine account, £42,595; and interest and dividends, £241,184. 
With regard to the last item, | should explain that in order | 
to make a proper comparison with the figures of the previous 
year, it is necessary to deduct the payment which appears on 
the other side of the account in respect of our debenture st ck, 
amounting to £31,856; our net interest therefore amounts t 
£209, 300. 

On the other side, after charging and making provision f 
the full year’s dividend and twelve months’ interest on the 
debenture stock and income-tax on profits, we transfer £500,000 
to the fire fund, which now amounts to £2,300,000, and which 
is separate and additional to our reserve fund of 41,600,000. 
We carry £600,000 to a marine gund, and we make the usuai | 
transfer of £15,000 to the superannuation fund. After giving 
effect to these transfers, the balance at credit of profit and loss 
will be £1,007,057, against {g60,788 at the beginning 0! the 
year, which I think should be regarded as a satisfactory catty 
forward, and constituting what is always a desirable feature, 
a substantial free balance. 


or 





DIVIDEND. 


We now come to that portion of the report which, as share- 
holders, appeals most strongly to us. I refer to the dividend 
recommendation. Your directors, after very full and caret 
consideration, have decided that the position of the com} any : 
now such as to justify an increase of dividend, and it maj 
interest you to know the considerations which influenced a 
decision. In the first place, the last increase in our dividen 
was made in 190s, the vear before the San Francisco disaster. 
The surplus on our fire accounts for the last three yea 
(1g07-8-g) has been considerable, the interest item, whi a 
appears in the profit and loss account, after making the a¢)¥ 
ment referred to, has increased from £148,477 12 1095 * 
£209,300, and further, the proportion which our interest now 


contributes to the dividend is much larger than when the 


lac? 
jase 


| increase was made, after making allowance for the increase 
' Our Capital account consequent upon the issue of shares 10! 
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8d and 1s 3d, a difference of 7d in the Z., and this, vou will 
find, on a dividend of 20s, which is what we have hitherto 
paid, On 294,408 shares amounts to no less a sum than /8,coo 
per annum. , 
should see clearly what is payable to the Government out of 
their dividends, and those shareholders who, fortunately or un 


fortunately, are not liable to pay income-tax will find stated 
clearly on the dividend warrant the amount they are entitled 
to claim as a refund from the authorities at Somerset House. 
[he increase, including what it is proposed to pay next Decem- 
ber. is, after deduction of tax, eaual to an addition of over 
5 capital of 30s 


per cent., bringing the return on the paid-up 
per share to 72 per cent. 
FUNDS. 

The next paragraph of the report deals with our funds, and it 
will be seen that the directors are steadily pursuing the policy 
of strengthening the reserves of the company, and that con- 
siderable progress has been made in this direction during the 
ast year, the total funds of the company having been increased 
rom £.14,930,000 to £,16,630,000, or an addition of £.1,700,000. 
In fact, a comparison of our position, as shown by the ac- 
counts now submitted, with that at the close of 190s—that is be- 
fore the occurrence of the San Francisco conflagration—shows 
an increase in our fire reserves of well over £700,000. 


— 


. - . 1 
and annuity funds grow automatically, and their adequacy is | 


proved by the actuarial report now submitted. To our fire 


fund we make the handsome addition of half a million, and we | 


allocate to Our marine account £600,000, which, together with 
the 1909 ‘balance in hand, makes a total reserve of £835,000 for 
that branch of our operations. 


BALANCE-SHEET. 
The changes which have been made in the form of the balance- 


sheet, more particularly on the assets side, are in order to bring | 


ourselves into line with the Act of last vear. It will be noticed 
that the information is given in somewhat less detailed form, 
but you may accept my assurance that there has been no change 
in the policy of the company in regard to investments, and I 
have only to repeat what has been stated from this chair on 
more than one occasion, that the policy of the company in the 
matter of investments remains unchanged. The main con- 
sideration by which the directors are guided is security; high 
rates of interest, unless well backed with security, have no attrac- 
tion. The vaiues of our securities have shown some apprecia- 
tion during the year compared with what they stood at twelve 
months previously, but are still much below the values ruling 
some thirteen or fourteen years ago. 
ever, able to give the satisfactory certificate which has already 
been read to you. IT think I have now touched upon all the 
salient features of our accounts, but if there are any points 
upon which further information is required, I shall be pleased 
to answer any questions which may be put. 


THE OUTLOOK. 


It is usual on these occasions to make some reference to the 
irrent year, and I am therefore pleased to be able to say that 
so far conditions are what we are disposed to regard as normal 
that is, that so far there have been no serious disasters, though 
there have been numerous fires, in a fair proportion of which we 
have been interested. Competition continues keen, indeed is 1n- 
reasing, and constant vigilance is required to protect our busi- 
ness from the raids of young companies who want to make 
business, but who have not yet realised that companies like our 
has proved to be unprofitable or by the payment of commis- 
sions which are absurdly extravagant (Hear, hear.) The 
tuation gives us no serious concern, but we are passing through 
a period of unrest from which we shall successfully emerge, 
although it may take time, and we may in the meantime have to 
ffer somewhat till our enterprising competitors gain their ex- 

perience. 
I now beg to move the first resolution, which is the adoption 
the report, and which on this occasion includes the accept- 
e of the quinquennial report on our life business, and the 
approval of the distribution of the surplus as ascertained by 
‘he actuarial valuation. The resolution, which I will ask the 
hairman of our London board to second, is as follows: *‘ That 
the report of the directors be approved and adopted, and that 
ial dividend for the year 1909 of 11s 6d per share, less 


eeeeeieanemmee ee ee 


lll 





| 

| June 18, 1910.] THE ECONOMIST. 
aaa ie eleaineltanaciciaa ‘ 
the “ British and Foreign.”” On the occasion of our last in- 
cam f dividend we established equality between our interi: 
and final dividends—a desirable and convenient arrangement.® 
Therefore, now, in recommending that the final dividend 
chould be increased from tos to 11s 6d it is our intention t 
make a similar addition to the interim dividend which falls 
+> be paid next December. These payments will, however, b: 
| eubject to the qualification that they will be subject t 
deductiol of income-tax. (Hear, hear. We consider 

} that the time has now arrived when we should bring our- 

| selves into ine with what is the practice of railway companies 

i} both British and Foreign—most industrial and trading con- 

| cerns, and what, it is evident from statements made at annua 

| meetings, is the intention of some, if not all, the leading ban 

and many Other companies. It is not necessary for me to re- 

| mind you that the income-tax is now a varying and uncertain 

quantity, with a marked tendency upwards, and it appears t 
us that our former practice was to a certain extent misleading, 
seei that when a high tax is in force we are really paving 
a larger dividend than when the tax is low. On looking back 
for ten years I find that the income-tax has fluctuated between 


I also think that it is only right that shareholders 


Our life | 


Your auditors are, how- | 


Own were not built up by the offer of rates which experience | 
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lhe retiring directors, Messrs H. M. Beaus & We os : t- | 
ton, W. R. Glazebrook, M. H. Maxwell, A. A. Pat 
| Rankin, Samuel Sanday, and Sir Archibald W Bart., || 
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LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY, | 
LIMITED. | 
An extraordinary general meeting of the shar 1 | 
London and Lancashire Life Assurance | eld, |] 
} the 14th t., at the offices, 66 and o> ( \ {| 
Vesey G. M. Holt hai a pres g | 
The general manager (Mr W. Eneas M e re 
the t ivening the eting, | 
| The Chairman sa (rentie [ he é 
the tices of this eting w have exp! ¢ t i 
ircumsta es und vh WW have alle ¢ € t | 
daresay you would also lke few words from me. Mi t || 
lite nmpanies have now taken powers to d €r 
insurance, and some of them have paid ver erable st ] 
to acquire the undertakings of other companies g 
ot various descriptions; but we have e to t : 
that, without buying any exist Da! | 
| at present so well organised that they could obt rusavery jj 
| considerable amount I hre, a ident, and other t ge! , | 
business at reasonable cost, without an rrest g réas 
|} in our fixed charges Hear, hear In fact, so long as we are 
} confined strictly to life business we cannot us ir existing 
iTganisation to the fullest advantage. | t t 
stood to say that we might not hereafter advise to acquire 
| some other undertaking should a good oppertunit f doing 
} sO arise; but such is not our immediate intent I ider- 
| taking fire and contingency business we inte 
| very conservative lines—(hear, hear)—and not er < 
| circumstances to take what are called © hazardous 1 ,’ and I 
} am sure you will all swpport us in this policy Hear. hear. 
I do not know whether you all appreciate how great has been 
| the progress of the company in the past. so | re sav you 
will bear with me if I give you a few particulars In 1882 the 
premium income was /95,600 and in 182 it ] ‘ t 
£175,400, In 1902 to £274,700, and last year it ws 16,¢ | 
During the same period the life assurance and leasehold re- 
| demption funds rose from / 286,7 to £2,500, i the 
| total income of the company from £106,500 to /417,f hear, 
hear)—the policies, including annuities in force, trom 8,131 t 
| 27.435; while the amount of the business in force had increase 
from £2,827,700 to £8,545,000, luding bonus } tions, the 
| amount paid to policy-holders having exceeded / 3.75 ) 
Now I think you will agree with me that these are rk- 
able results to have accomphshed with a paid-up capital 
£20,000, and I think they justify us in recommending yout 
extend the scope of the company’s operations, and at the sa 
| time to increase the capital beyond its present very odest 
| dimensions. The amount which the extra capital which we now 
propose to offer for subscription, in the first instance to the 
| shareholders, will produce is £93,780, of which £63.750 will 
represent the premium on the new issue, involving Ts 
responding capital liability, and in case I should be asked how 
it is proposed to utilise that sum, I should like to say that we 
shall set aside so much of it as may be necessary for that 
| purpose in establishing the new business which we propose + 
undertake, and in providing funds for carrying it 
balance will be available for the further strengthening of our 
reserves and general position, which, as you know, were 
already greatly strengthened in recent year Hear, hear 
It may be of interest to you to know that we have made 
arrangements under which, on very reasonable terms, we have 
| been able, should our proposals be adopted and receive the 
| sanction of the court, to secure the subscript. f the wh le 
| of the capital now offered without a hould 
| any of our shareholders not see their way to t r pro- 
| portion cf the new capital 
You will see that we are asking you to increase the maximum 
| number of directors from ten to fifteen, but ten- 
| tion at the present moment of reasing tl r 
| ten, at any rate. There is no doubt, however, that a fire and 
| contingency business will involve a considerable a int of 
| extra labour for the board, and will probab! ecessitate the 
| attendance of one or more directors at this office t every 
| day. Even as we are now, we find that our s makes a 
pretty exacting call on our time; but we do not grudge this if 
| only we can make the company the success wi we all of us 
hope and believe it will be. We can safely say, at any rate, 
that, thanks in great measure to the ability a eners : c 
general manager, Mr Mackay—japplause —1t } lever 
occupied so sound a position or has had better 1 rospects before 
t than it has to-day. I trust, therefore ‘ t sider 
the increase in remuneration which we are suggesting 1 
excessive I d t k vy that there I X that I 
need add, except to sa’ how lease the t the 
support which their proposals have so tar rece ed ; but " 
there are any points upon which you would u: rmation I 
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shall be very pleased to supply it to the best of n 
r legal | 














y ability, and 
ur solicitor is here to explain any legal points which may 
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arise i nnection with the resolution. I now beg to move :® 
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Mr Malcolmson’s resignation of the post of chai: v} 
has held for so many years, and in which he | ‘le 
great an interest on your behalf. It is, however, a mars. 
great satisfaction to us that he will remai ' 


association on the board as vice-chairman, a 





1 benefit of his judgment 
and his knowledeve of this company’s affair 


assure you that so long as I occupy this 

I wil d all in mv power to further the | t 

compan \t e last general meeting of 
the reorganisation of the < 

is you wll ren er. duly confirmed J 


for the anction of the rt 


sanction 








: Cas £,39 ) i CE i 4 tion of the apital. and here we met with det 
Z 5 eacn | trom a certain s I n t he Iders I the i) 
‘ Q i ne m . were re t se] | latter i 
That r su . sha | us 1 be e ft yuage who 1! the ¢« 1 
i da t ‘ ss la iffered app! a] tI and sancti ed the 
ript h inst t hareh rs of | to oura ints is give tat t in th ! 
t I Art ‘ 40 t the é 7, 9 Ss O©a per t} f } 1 t h V1 exact] the 
32 per i # g 
at t tt re i y i sh sha be a ilable claty ritte f and the i ! i 
1 t ‘ . i ‘ } h ter jon | il ul ] ‘ t 
' : erere! to Article 4 d - | by vear to f tl tinuity of tl ' 
tors iy 7% t ! i th 1 * a hey re t - t With t 1 
here - aut . t r ¥¢ co % ul ting : orga ¢ “ nan’: wWital wen 
| ot a It S ind tl! + } Ve ‘ lave pleasur ¢ 
f on sé h mot \ 1 was unanimé } show itis tor firs ? | 
} Dasis 
' r ’ * +? + + 1 
cs \ ‘ | G D SEASONS 
: . ; . : } ‘ } ; red 
ent tion sul by the cha hereof, | During tl : ve ha ’ | 
be, and the same are hereby, approved, and that such regula- | over mos erties, :* have 
t e] idopt e articl so- lips, which t \ 
' 
; t iS I st t ‘ pri As é tl 1 t \ i 
t t] s titut ri t ‘ r hand tiered ent I t] 
2 ] 14) ' ar f 
es t which ruled « g pa ir i 
le Clis j at race . ; atin ff 1} / s of \ 
“ P —. 1 ‘ +} + 
i t the > ¢ ‘ t lasma for tt \ } TQOS test t 
Nia : t i " ble, sh 1 large r th 
~~ +) ‘ | aor wi ffect f th xd g 
slicht] fy ‘ i ¢ 1 - | apparent va to t a i in 
i ‘ ; > 
t ting xpla \ 1 lterat “ | giving the tota f al ts 9 : I 
rn i ther 1] +1 ' ' | f <4 ’ | ta ‘ + ‘ t} 
a hire } I { , th .? f that is 1! t ! , | Tl an C 7 t 
g that f the in wh 1, * | é A trali ‘ ’ ; ¢ 
I t! liscuss | fire i ral mna which our a ts for th t i 
h z ta wer tf ] ther las 3 f Sura With rega t iY rt . i e 1 
j 2 e } Why er ‘ th ax nates 1] £ 1+ t} ‘ t] ; . ‘ rk the et idvantave witht + t | 
“Ka g ; rather ; “ . ae lal ' : , e are mn ari | 
. t re g alrea ry the lif that we ha th 
ass \ anxious ‘ 4; ¢ |] ert t} | sent i 
in that ” order t t thei ; ” eo fer ac | ate 
’ ‘ e ' 
the: : p the Life ¢ hail ‘ ss . 
' . > 6 éh : ati 1 | we ] ura y It t 
: : : ° 
i at t { S I { { it u ’ 
ol bad ‘ ‘ + ‘ : ' } 1 , 640.6061 '? } 
r hat ‘ r i? 4 412 rs 387.419 it 
i] 1 ‘ the Tuifs \ { } , -2 845 ’ } f 12 
, 
] | a Ge ‘ : ‘ Zs ) t to £2€,406 156 \ 
; 7 | 
tion, ised ea rt ste “ ta 
4 : . . | \ 
} ‘ fA th \" 1 1 <1 ) 
. t aryt 7 = ) I the ¢ ‘ ' | ) 7 ( Ss ) t} reorgad t 
Act f t g | 4 h th liabilit 
Y tI ect t ! : ‘ ferred 1 ] il t 
alt tuting for t i ¢ ¢ weet | Alrea e th ’ t 6,75 
” ' , + 
! { th t |} 19 } vie | into 
f is ial ; a sect f : () th \ 
iat tt 1 ~eetin fine i ol that yrouped er hea 
th signed t f ‘ the a ¢ th , ent 
. c ‘ ta $ . 7 | $4 re ur: elv as pre I 
aut : ] ti { fir t! | t 1 +t t té is t \ nlif it 
, 3 ° +} C \ + } ‘ 
1 { + ° .* 1 | 
‘ ‘ . ~ i ! r ‘ 
7] ( , i l ‘ ; ‘ , » RESERV \ 
pa g ] Life ; Th ly other item calling for ymment on the t 
. 7 1 - 7 ¢ 
Ce \ss \ | 4 other the balance-sheet the satisfactor me of £45,0 in 
as th : as the B Tt | ginning of a new reserve account. As you are aw 
4 t the direct red to | the condit s of the rescission of the prior 
tal > R g ell required by the *\ A” debenture stockholders 1s that tit 
reserve account of the company amounts to and 1s antaine 
at {60,000 no dividends are to be paid. Should the result 
| the present vear’s working be as satisfactory as that of 10 
; : _ : / } 
we should be able to more than make up this /6 
rrent ir’s fits, and still have sufficient to pa , 
to the shareholders. On the credit side of the a 
vill find the first entry represents the properties, st » 
rtgage and other securities, as on former 1S] . 
ww tal it the written down values The remaining ! 


LIMITED. 
The annua! ral meeting of the shareholders in the A 
Company, Limited, was } on 
treet Hotel, London, Mr Andrew 
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epresent, subject to deduction of liabilities on the other si¢ 





the free working capital of the company. You will obse! 
that t} occasion we have grouped the investments im 
item, merely describing the nature of the stocks represent 
Phis, again, tends to simplify the balance-sheet, and 1s, I thi 

an improvement. From the note of market values at D ; 


ber 31, 1909, you will observe that there is a depreciatl 
£10,577 on the book values. Turning to the profit 7 
account, the gross profit for the year, including revenue ? 

properties, interest n m rtgages and investments, C0! = 
{ other profits, amounts to £192,616 §s 3d, or £2 
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«ee saniaataieheasiananianenartoencnnenn et 7 it 
re than in the previous year, which is very satisfacte: iat 
ain: ther hand, the current « xpenses I a 0 ; F 
the expenses at head 4 fice and at ; ‘ i =): 
, Australia, amount to £28,771 138 3d, or a littl ; 
re than last year. This is an item wl ea ¢ j 
ear necessarily vary within moderate , 
it includes the expenses ‘ y i i 
f th ympany’s capital. The small ite Ce in a j | 
em 7} g of the debtor side f the rofit : ; : : 
‘ ents the balance « epreciat é . : 
tte down, a ese! a T Tiat i 1 
; balance-sheet, and is, you will er the 1; , 1 
reduction of capital a unt’ eive ‘ é Che - it ; 
g items in this account call { ‘ ‘ Fo | 
, , further reference to the reserve a int, wh 
saken, up practically the whole of the bala ft : 
aes iving the interest on the debenture st | th : 
ti 1 should just like t ay that, while /¢ the 1 
‘ the minimum which must stand at 1] eT | 
: t < c « \ ai ] € na i be i t tT «Ty +! 1 
; to every business man that with the ris! i tal ¢ | 
a al business a reserve fund I / 60, ] be whol 
adequate if looked on as a maximum figure It will be the gu 
f the board to steadily increase t! 1} 
asonable additions each year wh th f < 1] 
hea! intil it reaches a figure more in ke go ith the ure I { é ne} t! ‘ t 
t of capital which is invested in tl! busing | g abl repre t hat r | : & 
t Iding up an a leq te ~ f ~ g Lust I \ . . ti A : 
st also be clear that suitable | i ‘ rll ‘ 1] a 
, 1gainst the contings fa rt ‘ ] } u the difficult ; of Ih 4 ; 
hey expire not being renews rt itte l h ve g a ; 
the ost careful attenti f the gy A ' 
reit I x) PREM z 7 i 
: ; 7 every || } 
Since the last annual meeting we have the - | . the ' 
the premise M e, } ’ eat { \ f« | : 
have had our pri pal wool is a very | g i } 
| of buildings in Collins street the principal | *’ : M t } i 
eets in the cit} running ba to | ane, which, i ; 
ti to the ext ive wool and othe has excellent % Tw i we ‘ j : 
ff a nmodation, the p1 al | vhich has a a \ é ‘ d | ' 
ears been occupied 1 the New Zealand Loan and | \TS . \ : : : 
Me ile Agency Con vh } ever, e lea ¢ to | ‘ - t | : 
€ premises of tl t] ther Col i t t : 
Che alternative t cq) e these emi W Id have | I D and : 
we en f this « pany to build fr WV tore premis for | \ i i 
elves, and seeing that I I the freehold of the | 


been available to anything like the same extent later for other | ©: ro 
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| } +h —s oe ? . ar 
rposes, and that we have obtained this valuabl ite ant 


¢ 
} than the buildings g 


e pile of buildings for a less s han the buildings | 


there can be no question that the transaction was 


highly favourable to this company We consider that we 


} ; 
3 
| present buildings, in their admirable situation, with good } nis put 1 g, for 1 
| future prospects, for verv little, if any, more than it would | pa oa a t fa DSeT\ ¢ t 7 u 
| have cost to erect suitable wool stores which would not have |} ** eal rss me at 
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: 
ught the premises at a very } lerate price, and that! ,,.-\/ . ’ ~ > 
ve have made « very good investment. (Hear, heat pire = I | ; 
; ry f ahe ng that centh ; tera ; 
. i 
PROSPECTS FOR THE PRESENT SEASON. hich he | 
s y} 1 was due t } ~p + ez 7 ; : 
With regard to the present season, in most parts of Australia | ve tha charel oa Slash | 
the tlook is very favourable, but there are considerable por- | | OP egw: hag ay , ' 
t where the fall of rain so far is quite inadequate, anc | i Oleh deaaee ; | 
: ; : = 1: r Montague Ne , 5 i 4 : 
vhere there is danger that the lambing will be a failure [his | he endorsed all Mr Maleolms ; 
lies particularly, as far as this company 1 ncerned, to | Nia Ra aii ee ' 
Riverina and the Cobar districts of New South Wales, as | | Chairn z Ue Ge i 
is Victoria In the case, howeve Ty f the great a) rity her ring , t \I- ' 
¢ npany'’s stations, we have had very g 1 Te Ss, and | M Ims and ( iY i 
: ’ , + +} rr «TY ar “ Ps ™ ' 
1s we can tell at this stage in the year, tne T ects are | The aud s (Me ( hk . r i 
hat could be desired. The wool market, which ts a very | 2... :nted E Mr I . i 
} . nnal ir lt j : 2 , , i 
int factor in our opera ns and ir a ual results, | AG dia a ee aie - i 
| i very itisfactor p tion Tf m ir fj t { vrew [he | tat e 3 \ | ; 
r ’ 1 Lh } , ¥ re r le i F : 7 , ' 
n values ¢ ring he past few vears Nas been Nn € r i@ss } 7 —— At. i i 
ies during the past f there has | Lock: and s a Oe 1 | 
‘ lual but steady one, a ™ lere Nas | — 
i large increase \ustralia, | | 
ts . * CPT na ' 
d’s supply, as t ep ps AMERICAN FREEHOLD LAND MORTGAGE COMPANY 
h ncreasing mbers Of | OF LONDON, LIMITED 
liman h 
n lkurcpe and in liminish- | The thirtieth a al genera] meet f 
| g }? Ss are 1 in judge os ae ; ~ e sainite 
ATe€ Veil J +} \ eY : } 1 | Mor car i 
ra + 1 grea nd, there ; 1 : + 
a, ee a a I ted, was he t 1st ‘ 
probability of some time %o | Hot | \fe 1 | , ee 
+] : sbhsolutely a ’ 
vil igh you do ne s absolutely lt ln 
| 4 Gilil& 
Die to forecast - a = The secretary (Mr W. | vell & mice 
will be when the bulk of cur wools rq! me FOUR | ening the é the rer 
1} + + + } } Am ‘42 2 i 
All we can say is that at preser ¢ s higniy | [he Chairma * Ire re i 
} ‘ 
i need not « upVv very | g ‘ I 
VHE POLITICAL SITUATION | tees: Seiten Mapp Fee. ; , 
1 1 Sul aabthantinm + Sa ‘ ¢ 4 ‘ * + + reé ne 
ir number who pay any careful attention t the e¢ ese figu | 
n of Australian affairs will have noticed, possibly with] reserve fund sta 
ipprehension, the great success at the polls of the Labour |} reserve account at /2 t , r’ 
at the last Federal Election, and the fact that a Labour | items on that side € bala 
iment is now not only in office, but, so far as one can | the a unt the n first rigs hy } 
{ . } , - ee btn > , 222.4 ry n 
ge from the reports that come from the cther side, with a} proper stand at / 1,225,496 
elhihcod of remaining in office for some years to come. There] is very unusual, a pul 
} hie o} } - y + j TS } ttle ] ¢ tne t the 
ubt that the attitude in the past of the Labour party] at all. If , . 
s sail : a ini ale } 4 eae : ie — Ch. ‘ + ‘ + there ere 
Vards capital has not been of the kind most calculated to} bankers is nearly /2 i ee ; 
er er ° L wr | , - + ritieé , tT I al 
= ider confidence. At the same time, we do not think you “all 
1] need fee] ; & nnastion t be ‘ 1 
1 feel any very serious misgivings at the present posit‘on ot 3 < _ 
; oe ye . ~ — 7 nin : ? he ré t ~ . nas 
oe lhe responsibility of office and the difhculties of run- as ; 
ng a Government of a nation and finding the necessary ways ea = aon 
id means, while at the same time encouraging all that makes ‘ a : 
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n. They are. as you know, lands that have 
been sold, a part oy left on mortgage. I ‘think in future it 
might be just as well to merge them into the loans on first 
mortgage. They are very good, as you can judge from the 
profit on sales shown in the profit and loss account. 
There is a profit, in all probability, and the same 
may be said of the £3,739 of real estate. I think 

1 the other side are to be congratu- 


1 
| 
i 


our agents and friends on the 

lated that out of £1,225,498 of loans on first mortgage there 
should only be £3,000 of real estate. In regard to agents’ 
balances and interest accrued on current mortgage loans, there 
is a little note which used to be of great significance, but is 
iow of hardly any significance—‘* Further interest is due to 
’ it has not been taken credit for.’ The amount 
of that overdue interest used to be at one time a very large 





sum. It is now about Jgoo, and at the’time of making up the 
balance-sheet it was /1,100. That is to say, that while we 
receive in actual cash £93,000 for interest on mortgages, there 
was only a trifling percentage in arrear. I think that war- 
rants i that the item of loans on first mortgages 





is a thoroughly good and satisfactory one. 


THE DEATH OF MR KING. 


You have heard with regret, I have no doubt, of the deat! 


of Mr Richard King Now Mr Richard King had been for 


about 17 years a most able servant of the company, and I 
think n ne who has not followed the ins and outs of the 
business for the last 18 or 20 years can possibly form an 
opinio: f the value of his services to the company. I will 
just give you a few figures to show you what the position was 

us and the position as it stands to-day. In 


loans on first mortgage were £992,000; to-day 
<,000: the real estate was Z£ 160,000 ; to-day it 
jue interest was £33,851; on March 31st it 








, he reserve fund was £51,000, which was writte 
off later on; to-day it is £130,000, absolutely clear. Now, 
of yurse, it would be absurd for me to say that that was 
entirel\ ue to Mr king. It was not, but Mr King was a 
very important factor I do not think I have taker 11 
usual 1 under these circumstances in king ve 
generous to Mrs king We have appointed in Mr 
place Mr R. G. Patton. Mr Patton has been for 
years 1 ir service. There is one other matter to 
must refer, and that is the action brought by Mr Brown against 
the any, which I have told you on former occasions 
This is riv a case where si e is golden. The inds 
of that t \ alleged conspiracy by the company . ruin 
Mr |] vn’s t I can only say that neither I nor any of 
my colleagues have ever done or said anything with the object 
of injuring Mr Brown, and we are at a loss t understa d the 
groul the verdict, but we have had no alternative but 
to submit Owing t ir being advised that the claim was 
g W 1 alternative but to resist to the last. The 
acti vas brought not against the directors but against the 

4 [ iclusion, the Chaifman moved the adoption of 
1 4 unts I will v move that th rt 

at ints Db I € 1 and ad te 
Sir H s King seconded the motio 
In the ir of 1e discuss Mr Rowley rjecte f 
n ae I Ss a t and blame the rs 
for th 5 the action referred to, suggesting that 1 
shot t stea f t} hareh lers \I1 cath- 
} tn t rf CTatuiate the ¢ I elr 
t unv’s affa und Mr Murray <j MI 
Lval supported their act 
Phe : was adopted with 1e€ s tient th 
g led, was roved*® 1 a furtl I 
vith dis tient uthor t 
rect t to Mrs king ‘ ult f £300 a ye 
« * t } th } it 
rh i 1s ss x bee tr s j 
+ * 1a + ; th gs 
> — 
‘seUTEERE ALBERTA LAND COMPANY, LINSEED. 
t ul get ul gy of the shareholde 
Sout \ ta Land Com I ted, was he t 
14th . Salisburv House, ] Major-General Sir R. ] 
| kK yo. 45.5 the cha i esiding 
The s Mr Willia J. Chall hav read th 
\ t ting tl ort of the auditors 
as ; ‘] De : re 
sht lled 1 D stage. In; ince with tl 
2 »y the shar rs at the last ting, tl 
’ pit I th i i De i t 
? ssue Apit g at th g figure of 
4 © tif s ha « SSue g 7 tf) 
hold ght t ull ti f 300,000 s s at 208 
é | 1Q12 1d he was glad to sav 
’ : . r) " 

t tt rtif tes NOW con i ed a substantial th 
market At th lose of the f a ial vear they had £200, c 
€r t stock issue art of {£400,000 authoris 
On t credit side of the balance-sheet their property st 1 at 
£240, an increase of about 20,000 over and above last 
year’s figure. which was a unted for by the transfer from the 
suspense account. Cash at bankers and in hand totalled 
£208,000, so altogether he thought the shareholders would con- 
sider that the financial position of the company was very 
satisfactor The scheme of irrigation and general survey work 

on the property had occupied the whole attention of the mar 


ing director and engineerin g staff in Canada during the 
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amnion 
year, but the question of selling land was becoming increasing), 
important as the works got nearer completion. Phe y had =~ 


gether with the proper authorities, laid out a town site on the: 
lands at Suffield, situated on the main line of th. ( 
Pacific Railway, ‘and the first sale of town lots last month +4 
resulted in 241 lots being disposed of, for the c : 
count, for $45,000, with which they were perfectly saticfea 
This sale represented an area of something under 3 
at approximately $1,500 an acre. 
TH® APPRECIATION OF LAND VALUES. 





The best evidence of the appreciation of ae ' ‘ 
furnished by the prices received by the Government at a s , 
school lands in the company’s dis strict last month. 7 1€ prices 1 ig 
by farmers and others ran; ged from $18 to $24 per acre for the dry 
land, one section (640 acres) realising $22 per acre, whereas the 
estimates given in Mr Anderson’s report were $10 ‘ 
dry and $25 per acre for 210,000 acres irrigated. 

sis Mr Anderson valued th: n : 
about £1.500,000. It was interest 


190,000 acres 
and even on that bas 
holdings at $7,150,000—say, 


ing, as showing the cohanoed value of the land to-day, + ‘ 
that Mr Anderson’s estimate at February, 1909, for irrigated 
land was $25 per acre, which, as evidenced by the recent sale 
of school lands, was now practically the price obtainable for 
dry land. Being first in the field, and having _ cash ready, 


the company were able to purchase at that sale m ix. t 
16,000 acres at much lower average prices an th: se he had 
just mentioned. They were now boring at Sheffield for natural 
yas, with which it was proposed to light the townshi Thie 
year they hoped to start another town near the Bow River 
where natural gas was known to exist, and where a very favour 
able site was available. Work in connection with the irriga. 
tion scheme was well ahead, and before the next general meet: 
they hoped that the canals and reservoirs would be doing their 
full duty, and that Lake McGregor—the second or third larvest 
artificial reservoir in the world—would be partly fille 
the date of the balance-sheet the directors had been able to make 
satisfactory arrangements for the issue of the  remai 


1 
\ 





L100, 0 deberture stock. The first instalment to the Govern. 
ment was due next month, and it might be to the com; any’s 
advantage to pay up in full and receive title to the whole of 


} 


their lands. In conclusion, the Chairman moved the ; 
of the report and accounts 

Mr A. M. Grenfell seconded the motion, which was unani- 
mously agreed to, and the usual formal business ter ted 








EGYPTIAN INVESTMENT AND AGENCY, LIMITED. 
The annual general meeting of the shareholders in the Egyp- 
tian Investment and Agency, Limited, was held, on the rsth 
inst., at Egvpt House, New Broad street, London, Mr R. ¢ 
esiding. 


DIRECTORS’ REPORT. 


. 
! 
xdy (the chairman) pr 





The report of the directors for the year ended December 31 
last stated that the actual working for the year resulted i 
profit of £2,164. The directors had, however, had to seta as 
a reserve against bad and d ubtful. debts and investment 
to meet the embezzlement by 1e of the company’s clerks 
connection with the exchange of Sidi Salem bearer warrants, 
£5,650, leaving at del f profit and loss account for the 
£3,485. The amount standing at debit of profit and loss account 
for the vear 1908 was £12,759, so that the balance at f 
profit and ss a unt amounted to 44. TH 1uds 
ed to al were responsible for the adverse profit and |! 
balance for the year, as were it not for the sum of /E5, 
equal to £5,128, which had had to be reserved in ord t 

ake good his embezzlements, there would have beer } 
at credit of profit and loss account of £1,642. The 1 
for the vear had been further reduced by the fact that 1 
1909 no dividend was received from the Associated ¢ 


Ginners of Egypt, whereas in 1908 the dividend fr 
This was due to the f 
the Associated Cotton Ginners of Egypt had changed t 


ing date of its accounts, and consequently found itself bu: 


i 


suurce amounted to over / 2,050. 


with 17 months’ expenses and debenture interest aga 
It decided, therefore, 


earnings of seaso twelve months), i 
t to declare a dividend, but to carry forward the balance ol } 
fit and loss account after writing off certain items in its i 

accounts. A very satisfactory new arrangement had, however, |} 

been made with the ginning firms, which would increase 1ts |} 
income by some /12.000 per annum until it was in a ] tion || 
to pay a dividend of 8 per cent., full rebates (45, being || 

able only when a dividend of 10 per cent. was paid | 


CHAIRMAN’'S SPEBCH. 
The secretary (Mr H. O. King) having read the notic: ne 


~ 


vening the meeting and the report of the auditors. 

The Chairman said: Gentlemen,—I have first of all to ex 
ress regret that we are rather late in meeting you this year. 
That arises from the circumstance, which we could not ver) 


well get over, that we were not free to jointly meet until nov 
as we were in various parts of the world. I will now procee 
2 make a few remarks on the position of our company a 
Egypt. You will have seen from the report that it is not quite 
so good perhaps as we might have hoped. Until the close ? 
the year we had really very much better hopes, but, on SS ae 
the audit, a very nasty blow was inflicted on us by the dis 
covery that we had suffered a heavy loss through 1 unfaith- 
fulness of a clerk in the company’s service. We had manas® ed 


to keep your company liquid and had got down all the li: abilities 
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vert well, and it Was a great bl »W t us to nea that a f ! ¢ i . P aa. If f; 
{} having to meet you with a profit of some £2,000 or / _ . ; : $f 
| whi h, when you bear in mind that our securities have t Mr Barr \ é the 
, ncome this year, I think would have been I 7% ane Pe 
| ©. ctory—we have to meet you with a loss of s 2.4 A SHAREHOLDER'S VIEWS 1) 
|| os we considered it prudent to write off the loss ne Mr Rikoff said that wh he was I 
we through the defalcations of this employee > 5 id Mat it was the , | 
ils , : , nt t il A tural | if 
i THE COMPANY'S INVESTMENTS. ahelied te . CaS Fae | 
I] Your money is invested in Egyptian businesses which, with a rout i he J é I 
| return of prosperity of the country, will, I think, advance in | Salem | 1 lately effected a rather large sa | 
value and in income very considerably. Our principal it is i G a ‘ H hed to a 1 
f our holditfg in the Sidi Salem Land C a Ch id bee hye \\ regal 1} 
- eress in connection with the land has been very er “4 ha i 
| as soon as the security and credit of the country o ! yf energ . | 
enable the natives to begin buying land as in the past Sidj | the last th ‘ t it 
'! Salem will, I think, reap the benefit of the prudent mai ent I at s that the Gove | 
| and improvements which are w going on to a far f ° - |] 
|] extent than most other companies, They have most excellent la t strengt Sir | 1 
\ and a good population ming round their land, and the futur truct vt { gove 1} 
! must t be judged in the least by the price of the shares a felt qu Egypt t {| 
| quoted on the market. There is such a slump in all Egyptian things a r t ‘ t 1 
| that really you can neither form an opinion of the value of - ] } t hol f ; | 
|] property from the market value of this or of the Ginne: The | Meir it count i 
| Ginners is a first-rate combine of all the great gins and e g The | ’ ‘ a | 
| firms in Egypt for 20 years, and when the tto » ones last ereste A i} 
i] é : becomes normal it will bea very sound investm: Last the t tl forming \gt lt 
Hf fortunately, owing to their changing their fina yr | Department a a 1 i 
if getting 17 months’ expenses on their back against the that [he G i ; ‘ 
» of only one cotton crop, the extra cost was LY 0, t ; t tine a ; 
|| and they thought it prudent not to pay an 1 at all p Ww Lure t ye A lj i 
| But when the cotton crop becomes rmal this will be a first- | ? sht t . I ; 
, | rate securits and a very sound concet1 We have some u g n 1e e fi 4 
I] [he other principal investments that we hold a é merent v Ahe | | ' 
gage banks, such as the Crédit Foncier and the | : 1 : 
| of Egypt. The land in Egypt is the best in the world, and the ' " - 1 
i} tw ent cotton crops which have be failures sh u 1, to With regard 1 } 
1, in no way be taken as proof that th is a e- wlilt Saha .& . i , 
|| terioration the land. Owing jo the new system of irrigat " tt 7 ‘ l} : 
1! through the Assuan Dam agriculturists did not quite understand , t iY ' 
|! how to use the water, and this perhaps cat 1 trouble ec. 5 . . ; 
t vith these two crops, but you must not think that the ; - 
] has in any way deteriorated, or that we shall not ‘ t It : 
I] creat greater crops of cotton Ig t 1 th ist at t ; sic) hoy F : 
, | ; 
GOVERNMENT POLICY IN EGYPT i 
DZ ‘ other thing which is rather weighing, I thi Ut 
l| a rm Z on our kgyptiar a that the Govern- | 
fortunately—when I say “we” I am ret ‘ FORMAL BUSINESS. 
| to the foreig lement than to tl British Mr M 
j @1 e€ iOst ver\ uch our belief that the B quite Goldie ‘ t 
vhat licy to follow, a this has reacted . t 7 : 
| ent of the Governn { \\ iré o } ver able | ‘t i} 
vers t vet y il I n t acraan 
g ve me to a t terrible pass during tl t TI . ' k | 
t t shilly-s i ift, whicl _— | 
t acitat ill « I S iares t] u I \l Qs ; 
he I t u ‘4 I bas $ ' 
1 distrust of Eg ture—and whe should | 5° | 
t é ) t (; t . 
é I per t! I f ‘ 
the \ a 3 at t 1 ce 15 t ' 1 ' 
\ f Shou | vith a t ia a h "4 e | 
tanding that th I ie 
t tine co th )1 vhly . v , } r t 
I tne t | l V1 4 
é Eve ( Kgevpt, f ul 
i } l, Have sik 
t a BRITISH ELECTRIC TRACTION COMPANY, LIMITED 
the trouble at I tl \\ Th 0 
I irse, 1 tt ) F] | ( t 
, the two last s having rather fright it the H 
but I a that that ti wil M.G., C.B 
1ult either [ t il 3 | ut Nir ( : | 
$ the ict t t t i 9 
dvantage of t \ in Da 4 | ( 
\ FOR AN AC ' PA {EN 
ther tter WwW t 
ull AY a t hey t ul S ] l 1 t 
1) ent We have age tI ( t t } t 
\g tural Depart: t, it tv st wa 
t of the water ff So fa t 
When a f co] ne o A 1 tal é 
a M Department for a fe t i ul of 
ira] try we h t 7 zed to get ible t fit 
Depart . & id h h : \ 
ist la ertect t tna we A t a 
la cr | last { i had t ist 
eca ( I want int i t ss es t 
that Egypt is t « f and that wl ta t ‘ 
t with firmness of rpost e sl ec | : u 
. Having spoken t \ Al 
t want u to think tha 
Sa ss the ith in t 
\ You can ask all aes t 
ir position. Personally) ed 1 
1 €r in the ¢ ympany, and I have great ! — a {| 
1 me we shall be in . aaa ak” iw ij 1 
= re relatively very liquid. ; lala ie anete 2 {| 
{| , t to propose: ‘‘ That the di 7 Efi ij 
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kach route had, of course, 
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I eparately considered, because what was possible in the | it 
ase of a small undertaking in the pr I 

isable on a large metropolitan . The company was | A 





of tramways and light 


ailway which served upwards of 100 different towns and dis- 
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ost of the purchases of lan ferred to } , 

new plant, Xc., installed at our factories during the | oe 
m of investments, about £132,000, represents princip; =| 
lding in the Land and Cattle Company in Sout | 

rica, in which we have the ntrolling interest Whe ; 
ean manager of that company paid a visit of j 
last year and has given a favourab| oo 


C 
ir properties 
( 


the progress made. The estates are well mana 











tricts, and were constructed and worked under varving ndi- | ¢ 
tions, so that while they had the benefit of a very large gradually being stocked with cattle and developed. ; 
varied experience they also had the difficulty of not being ] tional farms have been secured, and later on, whe; 
to adopt one uniform system for all their undertakings. It | perties are suffi iently organised, they should prove 
was satisfactory, however, to be able to say that since the | investment. Sundry debtors are about £ 39,000 less, thy 
begit g this year the traffic receipts had shown a marked | due to the company at date of balance from its vari 
pprove t, but it was not possible to make any definite | and correspondents being smailer by that fig 
taternent vet as to whether this r ment was entirely the | } 
esult of the ‘fair fare’’ system, or whether it was due to | ARGE SPECIE SHIPMENTS 
; 
etter weathe ditions ' trade On the ther hand. establishments in South Amer ” | 
a | debtors for about £334,000 more, which is accounted { | 
ae | our having early “m the present seas ide larg @ || 
The Ch e some teresting tails | shipments, which, at the date of balance, amounted t ; 
f the u any is interested. dealing | siderably more than at the same time in the previon €a We || 
with the 1 th politan E] | we assisted in pr li these « iriy shipt ents b xt |! 
= s, he said it was a source of sat! yn to him to be | 1% which calls for mention ely, th educt . i 
able to speak in very hopeful terms. This was a large syste t s—which are about £178,000 less nae COU of ; | 
f tramways and light railways in the north of London, which | tant sales we have effect luring the year our fl] 
were working under an equitable arrangement with the Count roducts were a good deal less, a we were also abl g || 
Cou s, and were giving complete satisfacti to th ublic, bout some further reductions in the stocks of material t |] 
ind vieldi g a fair return to the shareholders « 1 a large capital ir tactories. Bills rece1 able amount to about f 16,000, et |! 
The Birminghan ind Midland = grou; ludec the =i t yur available ish happened to be less than at the same time \| 
f Birmingham Company, and the position of that company | last year, but it has since, in the ordinary urse of our oH 
t thé esent day, notwithsta all its misfortunes, wa | ness, become considerably larger. As regards the profit and |} 
ving example of what < € with tramways in large s account, the balance of sales of produce account s s | 
ties, eve by companies as they were. The Cit rease of about £47,000, which is due to our larg - |] 
f Birmingham Company paid-up capital of nearly | ove! Che item of expenses amounts this year to about £36,009 || 
{00 » and as a result of accumulated profits and of the e, this being incidental to the larger volume of t ie 
sale of some of its properties, practically the whole of this | ss 
apital was in the form of cash, or in investments capable VIDEND A BONUS 
eing nverted into cash At the same time, the compan Parr 
had paid for many vears dividends am«¢ ting to 10 pe cent I th e have cause 1 gratulation upon th e> |i 
ner ; , 1 the ordinary shares. and thev had several othe: iit eing that it again enables us to 1 nme t | 
properties still awaiting realisation. The Bombay tramways tof a 2'2 per ce t. be aoe On the ordi Sry snares, - 
i electric supply business promised to become one of their | ton to a 2 r cent. dividend, and to place a sum of 
best undertakings t the reserve fund. Ou ast season’s work: e |] 
River Plate was agai f a satisfactory ture In |] 
rHE COMPANY S GOOD WORK. é + tinue the rr? é ent t the st 
~ } g t € hi the I ] lers woul Sée€ that the - attle <ecES, Z es ha = shi pe : - oon 7 on + ; 
any vere loing eal ani g d wi rk: but 1 fortunatel i S l€ nrst- or Hereford bulls . 1d also several on f 
nant sen thes were inadequately remunerated for the ser- | Heret rd a id 1 lled Angus heifers, the latter fr m Mr in- |} 
vices they rendered to the public, and thyir pr Gts were small. | O"CSe $, Well-known pedigree Stock Last year, when I was || 
: ae ae it the River Plate, I had the opportunity of again inspect: || 
It was not right to compare their tramfays #f sparsely popu- 92.8 a esa * a} Bais || 
: ; , . : establishments there and our principal cattie fat in |] 
ated districts with tramways’ in the large ities, and to sa aie tl a ut Gessner smal I am plea s 
that Glasgow, Liverpool, and Manchester were making large | the Atgentine, Uruguay, and Paraguay, and am pleased t 
i : . . ° 2 vy I was very well satisfied, both with the management at our 
profits on their tramways, and that this company ought 1 ; s ae * hone in m hhish estate of efficient 
ake the same ratio of profits on thei¥ smaller undertakings i ce eee ee ee ee ee ee ee ee , 
rural districts. If they compared like with like this compa With the MANAZSMERS BNC OCTERMIERUCS Of CUT Cranes Cope” 
ha thing whatever to be ashamed of. It was t in the ent. The recent purchases in Corrientes a id Paraguay, as 
wer to improve the general industrial « 1 f tl lso the additional estancias we have rented in Corrientes and 
country, but it was a long road which had oO turning Entre Rios, should prove to be of further help and b nt 
t as reasonable t hope that trade would revive ittle operations generally We have acquired f the 
and conditions would improve, and when that time came | British South Africa Company some 500,000 acres of la 
the \ A uld re al their full share I the impr ement IT} w uther Rh desia, 1 d \\ ¢ have the ption of taking up some 
had large liquid resources they had close upon £1 ire land in that country The work of having the properties 
“ & ae Con: oe rth £170,00 ae ganised and stocked must necessarily take some time, but it 
in ~ sf l € ) ‘ er ry nH ‘ « 
£,400,000 cade tae 10, oar stihes a ri re ; th “4 1 ur intention to make a start as soon as possible, ant = 
were in a strong position to enter upon other enter vith | OM! ng and varied experience this particular business, we 
a fair prospect of profit whenever an pportunity of r sq | feel hopeful good results 
presented itself. In « nclusi m the Chair in the PUBI APPRECIATION OF THE COMPANY'S FOOD 
adoption of the report and accounts and the payment of a 
jividend of 3s per share on the preference shares. Le . Oxo, Nursing Oxo, and our other proprietary 
- Ey ail ] CoOnded + . r) a | f 1 
oe eng ve ey ae ee ee a ns as . foods continue to hold the first place in public favour ; un 
= ’ & : Oe ee ae ee oe the sales to hospitals, infirmaries, and kindred institut . 
The usual formal business having been transacted, a vot . “ : 7 ta a ee 
thanks to the chairman and directors termin [Sie a ee me A very gratifying increase GUris ' : 
eedings. ear under review. You will be interested to know tat 
aptain Scott's ship, the Zerra Nova, carries with her large 
quantities of Oxo in a special form for use by himself a us 
arty in their forthcoming hazardous expedition to te 





LIEBIG'S EXTRACT OF MEAT COMPANY, LIMITED. 


The forty-fourth annual general meeting of the shar 
in Liebig’s Extract of Meat Company, 1 } 
14th inst. at the Cannon street Hotel, London, Mr C. ] 
Gunther (the chairman 





presiding 


The secretary (Mr R. Gilligan) havin he tice ‘ 
vening the meeting and the report of the S, 
The Chairman, in the course of his sal It gives 





+ 


me great pleasure to meet you 
before you what I think you wi 
sult of our last year’s working. 

sheet that calls for 
about £49,000 less 

part of the season by means of 
the effect of reducing the 


any comment is bills payable, which 
We supplied our requirements in th 

specie shipments, and this had 
amount of acceptances outstanding 


at the close of the financial year. With the amount of £4 20.000 
now proposed to be added to the reserve fund, this and the 


side of the balance- 
reased by about £41,000, the 


otner 


able figure of £696,190. On the 
sheet, land, buildings, &c., is in 


ance- | ment and scientific 
< Te € 


| 


nsurance fur sen tog il] nd ery respe 
insurance fund taken together will stand at the very respect- | thanks to the 


i 
\ 


C 
Antarcti During 


- havea 
twelve months we ha 


ns at our model factory in Loncon, 


the 


past 
I 


interesting recepl 


you may have seen from the papers that on one 0 

1 the early spring we were favoured with the prese 
umber of eminent scientists, including Sir William Crookes 
Thorpe, Sir William Tilden, Professor Rapnae 


Muller, Dr J. Emerson Reynolds, 3° 


Hugo 
who visited the [ac 


1er distinguished gentlemen, 


tory at the invitation of the board and Sir Henry Roscot 
} . eal rrange: 
Che part were most enthusiastic over the general arra ss 
S il are eke 

organisation of the factory, and we! 
q ture 


of manuta 
the Chairmal 


, the 
which were shown to them. In 
noved the adoption of the report and accounts. 

Mr W. Mallinckrodt seconded the motion, whl 
unanimously agreed to. 

The usual formal business having been transacted, votes © 
chairman, directors, and representaties ane 
in the River Plate and in 


edingly interested in 


various processes 


conclusion, 


von 
‘ 
tes Ol 


ne 
Europes 


staffs of the company, both 
terminated the proceedings. 
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THE ECONOMIST. 


WM. CORY AND SON, LIMITED 
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NATIONAL ELECTRIC CONSTRUCTION COMPANY, LIMITED i 
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PEARKS STORES (AFRICA), LIMITED. 
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the g WW if , 
l the b é , i é 
1 it h < led t n r : s | , ‘ 
ers as \ 1da1icate 1 ng © tals ‘ 1 i . 
gures shows that the rat f in th 2 " | ’ 
ear h t be reducer put < tf trary. The iy 
: 7 . SOS t it ‘ 
n Sout \ a genera i B eG, Un ye a 1 
their b ess was concerned the prosperity ha total 1155 ; 
inued [he white populat had t greatly 3 . ‘ . ‘ 1 ; a 
while steady growth in th ber t ‘Ss fa E ye 2 I 1] Fe 
7 oat The wu ha I i a p 
OXCE] tionailv Keen ¢ nm petit a r} ’ a ata « th Chai : « é i j : 
tf the Johannesburg trade was the system | ns Sern ed eige = at the motion. which was carr 
1 which the ereater part of the business was - Mr J Carr 5a oe ene 3 : “be oa 2 ae ae ae ' 
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SOUTH AFRICAN TERRITORIES, LIMITED. 

The ninth annual general meeting of the shareholders in the 
South African Territories, Limited, was held, on the 13th inst., | 
at Salisbury House, London, Mr D. N. Shaw (the chairman) | 
presiding. 

The secretary (Mr C. C. Willson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: There has 
been great activity in the company’s territory during last year, | 
with a corresponding expenditure of money, but, nevertheless, | 
the income has been sufficient to meet all charges, expenses, 
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| YILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 











a 
now to conclude by moving that the report and a ate t 
received and adopted by this meeting. ™ | C 

Major V. Paget seconded the motion, which was, after 4 effec 
short discussion, unanimously agreed to. vr ae | far : 
as p 
“une there 

| 

} 

| 

| 


_—_ 


[June 18, 1910, | J 
| osit 


The usual formal business having been tratisacted. a 

of thanks to the chairman and directors terminated the 

ceedings. for t 
y ur 
oppo 


vears 
p sit 


The eighteenth annual general meeting of 
holders in the Village Main Reef Gold Mining | 


be at 


a 











at i ' » te “ne : : ; ejder 
and depreciation, and still leave a considerable balance at the | as —_ aL _ ona a ~ ‘ = ¢ ate 
credit of the profit and loss account. In addressing you last nae Titan se Pee Sopay- | spect 
year, I stated that tne directors realised that the fundamental I The secretary (Mr H. G. Sidgreaves) havine read work 
asset of this company was its mining rights, and, during the} he ain an a 4 . ee ng See € | diem 
period under review, the directors have specially directed their a en ry the a el his aah. — onan. 
attention to that part of the company’s business. Accordingly, chairman, Mr Lionel Phillips, being in South "ates ‘: Your |] repo! 
everything has been done to advertise and popularise the com- volves upon me to preside at this mesting. The noc , } per 
pany’s mining territory, and the result has been that a greater | 1.0. a leas I siics “cauiniidaaaas “ones” dies e | of | 
number of white people have visited the territory during that _ ar ge ae an a en at ac my en pa a sant ) 
time than has ever been in that part of the country before, no rp g rial agit a aes ae ak € of profit ot |} 
less than 4,212 prospecting licences having been issued during Las Se ee ee Se the company has || 
; Ls emerre s aed ; i > | ever shown. Last year we carried forward £135,617 6s ad a 
the period. From this source alone the company has rece1y eda a 1 in £499.062 218. 12d. Out of this tw 4 a » and 
considerable revenue, as each prospector’s licence costs 30s. the eee yp dane ; ee rn ar ae vee Ses a ee 
Anyone unacquainted with the nature and extent of the terri- td a ye age — eal : ped ay ni —* aries & RHO! 
tory might imagine, with so many people and so many licences, ae eee 4 a a a aa i a Sear ee a Oe 2 
that any minerals on the territory would be discovered. I | CO@Fman ins SERES 20 FON Sem wee PO icy of the board was not || 
have, however, to remind you that the mining territory owned | 0? ° good dividends, but e pla 7 the company in a |} Th 
by this company extends over 30.000 square miles, so that a ea of ni ee re eee ee os Rave toh} Rhod 
prospector can only cover a very small portion of the terri- ee sy ee oe a ae Seng was 
tory in a year. I would, therefore, be within the mark in lated. a ee = Hans 
saying that there are thousands of miles of territory that are ae ee ee Th 
still virgin soil, and that it will take many years betore it can There is one point about which our shareholders are always || venir 
be systematically explored. eager for information, but, unfortunately, upon this point the Th 
PROSPECTING OPERATIONS directors have great diffi: ulty in affording it. I refer to the || satisf 
aa ore eas —— life of the mines. No one can tell you how .ong it will be last 
During the year much has been done by the construction of before our mines are worked out, and there is natural hesita. of £ 
railways, telegraphs, arid telephones to facilitate the opera- tion on the part of directors in making a statement which || them 
tions of prospectors. It is a well-recognised principle in mining | cannot be based upon actual ascertained facts, and which must to pr 
exploration that large sums of money have to be expended be, in a great measure, prophetic. I cannot say anything more result 
before returns can be expected, and consequently the cash this year than to remind you that at our last meeting you were || payin 
resources of a mining company are at all times of paramount informed by the chairman that, in his opinion, we then had per c 
importance. Realising this fact, the directors were not un- | seven years before us, and that the mine would continue for somet 
mindful of the importance of augmenting the cash resources | Some years after the expiration of that period, but upon a mont 
of the company, and, with this object in view, opened negotia- reduced scale of operation. There is nothing within the know. and 
tions with several important people to take an interest in the | ledge of the board which has happened since that meeting dustr’ 
mining exploration of the company, and a wealthy and patriotic which would disturb the estimate then made, and there is no |} minin 
landowner named Herr Johannes Schlutius, of Karow Castle, | reason for doubting that it will b2 realised. The report of our || perity 
Mecklenburg, made overtures to the board to share the for- general manager, Mr R. Raine, has been placed before you. |} lishex 
tunes of the company in their mineral explorations, and after It appears that the ore reserves are 2,886,532 tons of an average || and v 
the usual pourparlers, a contract was drawn up and signed in value of 6.81 dwts per ton. This compares with 2,831,727 tons || the re 
Brussels, and a deposit of £25,000 was paid to the company. of an average value of 7.023 dwts in the preceding year. We |} disco’ 
For the purpose of properly defining the relative interests of have crushed 513,800 tons against 500,600 tons in the last year openi 
parties it was necessary to form a subsidiary company, and the The total yield is £787,161 11s 11d, representing £1 tos 7.6890 } tion 
company I j iously referred to, the Kharas Exploration | per ton milled, which shows a decrease of 4.752d per ton | posit 
Company, was iormed with a share capital of £400,000 and a compared with the previous year. On the other hand, our | had v 
debenture issue of £150,000, the South African Territories Com- working costs have been so reduced that there is a gain under || the a 
pany receiving £200,000 of the share capital and the £150,000 this heading of 1s 4.628d per ton, with the result that the net } time 
of debentures, the remaining / 200,000 in shares being left avail. | advantage of working during the year under review is, in a| gold-j 
able for Mr Schlutius, 25,000 shares of which were subsequently round figure, 1s per ton as compared with the previous year 
allotted to that gentleman for the £25,000 he had previously WORKING COSTS | 
paid to the company. On the basis of the whole £200,000 in ; : : - 
shares being taken up by Mr Schlutius, the profits were in connection with the question of working costs, I wi uld | The 
divisible, 60 per cent. to the company and 40 per cent. to Mr point out that shareholders may sometimes draw incorrect 1- | oe 
Schlutius. As stated in the report, the directors learned with | f™e"ces from their consideration of their increase or decrease. | territ 
great regret of Mr Schlutius’ death in March last, and none of It does not necessarily follow that because working costs per tor | tio 
the further options so far have been exercised; but negotia- | 37 reduced that the gold is extracted more profitably. By senc: | and ; 
tions are again in progress for dealing with this matter, which | '"8' ) the mill rock which would not pay if treated independently, | Fal 
it is hoped may eventuate in business. but which must be developed and mined in order to obtain the | thenc 
as richer ore, the manager may decrease his working costs per ton | freigh 
EXPEDITIONS ORGANISED, all round, but he does not thereby increase his pr fit. It has | reven 
Having regard to the time limit of the company’s mining con- been the work of my colleague, Mr Marriott, to consider this | payab 
cession, and the favourable opportunities for exploration work, | )©tY S™!0Us question, and he has come to the conclusion that H tride: 
the directors deemed it advisable to equip and despatch special | »> better, for the purpose of computation, to take as a basis @ | Africa 
mining expeditions, and in October last, at the request of my | unit of area on the plane of the reef in preference to the old | the vj 
colleagues, I went out to the colony and organised four pro- | aa, 9 which we have been so long: accustomed, of the ton) and 
specting and three diamond-drilling expeditions, and in con- | milled. The principal advantage of this change in computati | eee 
nection with these a geologist and two boring masters were en- | )* that the manager will in future record the a tual promt) , yy 
gaged in Europe and despatched to the territory. It took”some | '? be realised by mining and treating each square fathom 02 || oe 
time to get machinery and plant forward and the expeditions | the plane of the reef in the mine, end that it will no longer be | art © 
into working order, but they are now busily engaged in Gillanens necessary for him to take into consideration what will be the | € g 
parts of the territory. Hitherto there has been no facility in the effect upon his working costs per ton milled of sending - i) ncrea 
southern part of the colony for scientifically testing mineral the mill only such rock as can be profitably treated. It ead i big 
ores, and, realising this drawback, the directors have deemed it not be thought that under the new system economy will not | The f 
advisable to erect an office and laboratory at Keetmanshoop, | ;{\“'*© the strict attention which it requires. The econom?| they } 
which has been fitted up with every modern appliance to test | however, which will be insisted upon will be real, and n0t | Their 
ores, and Dr Wurhaft, a chemist of large experience, has been economy of a nature which may be liable to give rise to ml +} ; a 
engaged to take charge of the laboratory. The cost of the apprehension. a aN 
office and laboratory is about £2,500. As stated in the report, IMPROVEMENTS IN METHODS OF WORKING t re 
a large. wegacenal “ Catine have been registered. These The recent improvements effected in the methods of working i 
registrations cover coal, copper, diamonds, galena, and | the mine have resulted in an increased profit being obtained » ake 
tin. You will remember that in previous reports reference | by the companv with saaaniaanaael : he profitable pS 
ae feementy ten tends to Ge Gamarcetion of ‘ . pany without en roaching unduly on the pront r 
} sae emarcation f the ore reserves. This improved condit is chiefly the resut 
northern and north-western boundary of the territory. This | eliminating fr m th . q aa oe Seo y at 4 es not id 
has now been definitely fixed by the German Government naitieem aentas fj = rae en that pee pee total Mir 
in a manner acceptable to all parties. I should like to remark rar - of ade bnew sions ~s or assist in reduc) - aformed lopte 
that when I was out in the colony lately I found everything that the ore ot ae ot age a bee a aot ve lhe 
in perfect working order, and Mr Scotland, the general manager | of somewhat lowe ° d Pm en aa a in sight, and } 
of the company, continues to give every satisfaction. I have = co ~~ rm - than that which is now 7 : ee ha 
it 1s our desire to place the funds of the company in Su“ 
—oooooooaanaea0o0Qqw_>=$®n®ququqqqqqqoouoeeeeeeeeeeeeeee “stnmiean 
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a 
position that, when this lower grade ore is entered upon, its 
effect on the dividends of the company will be minimised 
far as possible, and that the profit distributed shall be kept 
as evenly as can be throughout the life of the mine We are 
therefor e accumulating a reserve fund which will be available 
for this purpose. A portion of this fund will, if it meet with 
ur approve al, be invested in shares of asiakbo uring mines as 
opportunity offers. Our object is to provide for th g 
years of the company’s life by placing it jn a strong financial 
mosition, leaving any definite decision as to the final policy t 
he ad pted until the time comes when it is ne . 
Speaking generally, I think the shareho! 





y 


1 ry cone 


ders may 


sider it. : 
gratulate themselves on the present positi n and future pro- 
Mr Raine, our manager, reminds us that our total 


spects. 
working profit of £392,820 is a record in t 
mine, but this record will probably be handsomely beaten this 
year. In conclusion, the Chairman moved the ado] f 
report and accounts, and the payment of the dividend of 7s 
er share, free of tax, as recommended. 
_Mr H. F. Marriott seconded the motion, 

susly agreed to, without discussion; and the usual formal 
busi 1ess terminated the proceedings 


the 


which 


LIMITED. 


The annual general meeting of 
Rhodesia Exploration and 


the shareholders in the 
Development Company, Limited, 
was held, on the 16th inst., at Salisbury House, London, Dr 
Hans Sauer (the chairman and managing presiding. 
The secretary (Mr J. W. Clark) having read the 
vening the meeting and the report of the auditors, 
The Chairman said that the result for the’ 
satisfactory, but they had done even better since 


nt ifn sheets 


} 
director 


notice con- 


past year Was 
December 31st 


last, as they had, they estimated, realised a total profit to date 
of £144,000, which, with the balance brought ies ward. gave 
wage n a credit balance of £ 180,000. It was too early for them 


prognosticate the complete return for the whole year, but the 
an for the first six months had justified the directors in 
paying the interim dividend which they had announced of 10 
per cent., free of tax, and they had strong hopes of paying 
something even more substantial at the end of the twelve 

mths. Since the last meeting there had been a continuous 
and marked improvement in the progress of the mining in- 
dustry. In the present state of the country’s development the 
mining industry was the pivot upon which the general 
perity of the country depended. Each year that passed estab- 
lished a new record in the value of the mineral production 
and while that was ample evidence of the progress being made, 
the real source of satisfaction was the knowledge that the 
discoveries and the nature of the developments at depth were 
opening up the certainty of a solid and broadening founda- 
tion for industrial success. It was interesting to look at the 
position of Rhodesia to-day. Rhodesia, in spite of all obstacles, 
had worked herself up to a position when her value had arrested 
the attention of all thinking people, He believed that by the 
time of their next meeting Rhodesia would be the third largest 
g ld. -producing country in the Empire. 





prose 


: 


new 


MR RHODES’S RAILWAY POLICY. 


'he broad policy inaugurated by Mr Cecil Rhodes spread- 


g a railway system on a gigantic scale throughout that vast 
territory was a creation as brilliant as it was bold in concep- 
1. The railways had now penetrated to the Congo border, 
and a new line had been opened from Gwelo to the 
i n, while a further line was to be laid to the Jumbo, and 
am ice to the Shamva. The satisfactory feature was that the 
‘reights and traffic receipts had increased so much that the 
fevenue was within measurable distance of covering the interest 
iyable on the whole railway system. Agric ulturally great 


etr 


les had been made, and farmers from other parts of South 
Airi a were emigrating to Rhodesia. Within the last few years 
t regarding the value of land had materially changed, 


the view 


and people from Canada, Australia, and other agricultural 
untries asserted that South Africa as an agricultural and 
tock-raising country would compare favourably with any other 
part of the world, and he ventured to forecast that one of the 
* great movements in South Africa would be a very large 
“reasé in the value of land. He had no doubt whatever that 
‘ Dig land boom was looming on the horizon in South Africa. 
the financial position of the company at the moment was that 
th had cash in hand, shares sold and on loan of £220,000. 
‘heir realisable securities stood in the books at £5 30.000, whil le 
the present market value was £830,000. In addition they had 
é unquoted assets standing in the hed at £65,200, s 
the value of these assets alone was £1,115,000. He w ished 
int out that the realised cash profit of £180,000 was arrived 
aiter all losses had been written off, but these were happily 
a trifling character. In conclusion, the chairman moved 


‘option of the report and accounts. 


. Seear seconded the motion, which was unanimously | 
ted 
I} ; re 
sual formal business having been transacted, a vote 
to the chairman, dfreetors and staff of the mpany 


‘eriuinated the proceedings 
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RHODESIA EXPLORATION AND DEVELOPMENT COMPANY’. 








CHAFFERS GOLD MINING COMPANY, LIMITED. 











The fourth a ial general meeting of the shareholder 
{ haffe rs (; \I or | i I ed Vas he i 
ns at Wi HH y Mr Lewis Aa 
hairman) pre g 
lhe secret \ i as i I - the t e 
vening the eeting and the report of the auditors, 
The Cha é h nis sk that 5 was 
( such s t l sf ha x ted 
it W id be Neé heless, t ré I were « esent 
a t t wl 1 was the first the histor t : 
} pal ‘ substa pal é tl ars working 
I : ¢ ¢ k é he t { tne 
tribi hi scovered a rather ible the 
western side of tl se d thev had expe hat when thev 
btai eq } sses 1 se bl s tn Vé gy g ft r 7 
1 the rich developments which the tributors ed and from 
which they obtained about {50.000 worth rh d 
not, however, met with the results they | ped tor wl yuir- 
ing the blocks which were worked under tribute. 1 was a 
great disap] ointment, but still the prospects of the 4 
were distinctly brighter than before the discovery was made 
Thev had worked now continuously for 18 months at a proft, 
but they were devoting most of the profit made t é g up 
the mine in a manner in which it had never bee pened uj] 
before, and with the hope always of laying bare some new 
| developments which 1 ght disclose other valuable format 
= h as the tributors discovered. The value of the gold raised 
during the year was £41,856. Deducting the working expenses 
development, ar = ertain other expenditure, part of which was 
necessitated by > new discovery, such as sinking the new mai 
shaft, equipping rit, and adding to other parts of the plant, there 
was a balan e of £8,765, and had they not had to pa € 


} 
{200 per month for the use of plant with which to 


£2 
ore this balance would have been some £2,000 larger 
PROSPECTS AT DEPTH 
After referring in some detail to the developments on the 


lease, the (hairm 
1 Reef gave then 


western side of the an stated that the acquisi- 
tion of the Boulde r Maa 1 three times the acreage 
thev formerly held, and also the chance of an extension of the 
Boulder lode if it ever com e further south than the sout siete 
boundary of th Boulder Proprietary and the Golden 
Horseshoe pri The Boulder Main Reef extracted a lot 
of gold from their upper workings, and it was t fron 
that that they of the formations in the 


i 
| 
| 
| 
' 
| 
| 
| 
} 
} 
| 
| 
| 
t 
} 
| 
| e (reat 
| 

| perties 

: ; 
very eviden 


had some xidised zone 


which they on the Chaffers, further west, did not get. By 
| acquiring the Boulder Main Reef they had a shaft which was 
nearly 2,300 feet, and fr which they could explore the 


down 
ground at depth. In addition 
advantage of having their own 
plant would have st some 


i the immense 
This 


erect, 
} 


derive 
treat 
or £4 000 to 


they 


their ore 





and, although it was not new, nly necessary to spend 
a very small amount from time to time to keep it in 
repair. In addition to other development work, they were 

100 feet from the Boulder Main Reef 


opening up a level at 1, 
shaft to connect with the Chaffers property, and 
verv decent ore had recently been disclosed. These connections 
enabled them to get at the ore which was overed in the 
| old workings of the Chaffers and to bring it up to the Boulder 
| Main Reef shaft, which was close to the treatment plant, so tha 
the ore could be treated much more cheaply than that on the 
western side of the lease. That would show the value of the 
shaft to the Chaffers, apart fr its prospective value, in view 


in that some 


dis 








f t > ] de S 
of deeper developments for the purpose of p! » the lod 
| of their northern neighbours. In con lus Chai 
the adopti of the report and accou 


| rie ved 


Mr H. J. 


which was, afte 


Giffin seconded 


short discussion, unanimously agreed to. 
1 ‘ h 
The formal business having Deen transa ted, a te of th 
to the chairman and directors termin ated the | eedi 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
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now to conclude by moving that the report and a nts be || 
SOUTH AFRICAN TERRITORIES, LIMITED. received and adopted by this meeting. 7 
The ninth annual general meeting of the shareholders in the | Major V. Paget seconded the motion, which was, after a 
South African Territories, Limited, was held, on the 13th inst., short discussion, unanimously agreed to. 
at Salisbury House, London, Mr D. N. Shaw (the chairman The usual formal business having been tratisacte A vote 


of thanks to the chairman and directors terminated the 


lir 
presiding. 
ceedings. 


The secretary (Mr C. C. Willson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: There has | VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED 
been great activity in the company’s territory during last year, | — 
with a corresponding expenditure of money, but, nevertheless, | 
the income has been sufficient to meet all charges, expenses, 
and depreciation, and still leave a considerable balance at the 
credit of the profit and loss account. In addressing you last 
year, I stated that the directors realised that the fundamental 


The eighteenth annual general meeting of the <h, 
holders in the Village Main Reef Gold Mining | ate 
Limited, was held, on the 15th inst., at the Can: ms | 
Hotel, London, Mr M. A. Braunstein (the deput 


Ea | 
| 





















presiding. 





— , | 
; ad The secretary (Mr H. G. Sidgreaves) having read + 
, y was its g rights nd, during the —s ’ > a € || 
asset of this company was its mining rights, and, jur s convening the meeting and the report of the audit | 
period under review, the directors have specially directed their The Casiemen in te comren Gi tin enesch oe 
at pe : *’s business. Accordingly, 7 a “agg ake agaas MiP ghee r | 
—— _— as ~ “oe s eee = ng y chairman, Mr Lionel Phillips, being in South Af; ae 
, ’ y as > > 1e ) se > COM. 5 = 5 ; . ys ® ce- |} 
eS ee ae ee ee _ | volves upon me to preside at this meeting. The positi f 
pany’s mining territory, and the result has been that a greatei : Siete. as ‘ Hon of | 
. .: ~ ; cae . s . : the company being quite satisfactory, my duty is a easant 
number of white people have visited the territory during that one. The croft and loss account shows a belanc. ant 
; ; . JOS « at = 6 aiance | ht re 
time than has ever been in that part of the country before, no o , I sical alien aiin proht ot 
. weet, Saas . Ke £341,835 5s od, the largest balance w hich the company has 
less than 4,212 prospecting licences having been issued during ever shown. Last year we carried forward £135,61 y a 
. . . » -veT S nh. as , € : ) € a ,O17 ¢ 9 nd 
the period. From this source alone the company has received a . SP S398; ‘, and 


the total is £477,452 11s 11d. Out of this two dividends of =, || 
per share each have been paid, and £147,052 11s 11d is carrie 
forward. At our last meeting you may remember that the || 
chairman indicated to you that the policy of the board was pot || 
only to pay good dividends, but to place the company jn 
position of great financial strength. Your directors have f 
lowed this policy, and a very respectable sum is being imu. 
lated. | 

LIFE OF THE MINES. 


considerable revenue, as each prospector’s licence costs 30s. 
Anyone unacquainted with the nature and extent of the terri- 
tory might imagine, with so many people and so many licences, 
that any minerals on the territory would be discovered. I 
have, however, to remind you that the mining territory owned 
by this company extends over 30 000 square miles, so that a 
prospector can only cover a very small portion of the terri- 
tory in a year. I would, therefore, be within the mark in 
saying that there are thousands of miles of territory that are 
still virgin soil, and that it will take many years before it can 
be systematically explored. 





There is one point about which our shareholders are always 
eager for information, but, unfortunately, upon this point the 


directors have great difficulty in affording it. I refer to the 
life of the mines. No one can tell you how iong it will be 
before our mines are worked out, and there is natural hesita- 
tion on the part of directors in making a statement which 
cannot be based upon actual ascertained facts, and which must 
be, in a great measure, prophetic. I cannot say anything more 
this year than to remind you that at our last meeting you were 


+ 


PROSPECTING OPERATIONS. 


During the year much has been done by the construction of 
railways, telegraphs, and telephones to facilitate the opera- 
tions of prospectors. It is a well-recognised principle in mining 
exploration that large sums of money have to be expended 
before returns can be expected, and consequently the cash 


resources of a mining company are at all times of paramount | informed by the chairman that, in his opinion, ve then had 
importance. Realising this fact, the directors were not un- | Seven years before us, and that the mine would continue for 


mindful of the importance of augmenting the cash resources 
of the company, and, with this object in view, opened negotia- 
tions with several important people to take an interest in the 
mining exploration of the company, and a wealthy and patriotic 
landowner named Herr Johannes Schlutius, of Karow Castle, 
Mecklenburg, made overtures to the board to share the for- 
tunes of the company in their mineral explorations, and after 
the usual pourparlers, a contract was drawn up and signed in 
Brussels, and a deposit of £25,000 was paid to the company. 
For the purpose of properly defining the relative interests of 
parties it was necessary to form 4 subsidiary company, and the 
company I previously referred to, the Kharas Exploration 
Company, was formed with a share capital of £400,000 and a 
debenture issue of £150,000, the South African Territories Com- 
pany receiving £200,000 of the share capital and the £150,000 
of debentures, the remaining / 200,000 in shares being left avail- 
able for Mr Schlutius, 25,000 shares of which were subsequently 
allotted to that gentleman for the £25,000 he had previously 
paid to the company. On the basis of the whole £200,000 in 
shares being taken up by Mr Schlutius, the profits were 
divisible, 60 per cent. to the company and 4o per cent. to Mr 
Schlutius. As stated in the report, the directors learned with 
great regret of Mr Schlutius’ death in March last, and none of 
the further options so far have been exercised; but negotia- 
tions are again in progress for dealing with this matter, which 
it is hoped may eventuate in business. 


some years after the expiration of that period, but upon a 
reduced scale of operation. There is nothing within the know. 
ledge of the board which has happened since that meeting 
which would disturb the estimate then made, and there i 
reason for doubting that it will ba realised. The report of our 
general manager, Mr R. Raine, has been placed before you 
It appears that the ore reserves are 2,886,532 tons of an average 
value of 6.81 dwts per ton. This compares with 2,831,727 tons 
of an average value of 7.023 dwts in the preceding year. We 
have crushed 513,800 tons against 500,600 tons in the last year 
The total yield is £787,161 11s 11d, representing £1 tos 7.689d 
per ton milled, which shows a decrease of 4.752d per ton as 
compared with the previous year. On the other hand, our 
working costs have been so reduced that there is a gain under 
this heading of 1s 4.628d per ton, with the result that the net | 
advantage of working during the year under review .is, in a 
round figure, 1s per ton as compared with the previous year 





WORKING COSTS, 


In connection with the question of working costs, I would 
point out that shareholders may sometimes draw incorrect in 
ferences from their consideration of their increase or decrease 
It does not necessarily follow that because working costs per ton | 
are reduced that the gold isextracted more profitably. By sen¢: | 
ing to the mill rock which would not pay if treated independently, | 
but which must be developed and mined in order to obtain the | 
richer ore, the manager may decrease his working costs per ton| 
all round, but he does not thereby increase his profit. It ha: | 
been the work of my colleague, Mr Marriott, to consider this | 
very serious question, and he has cometo the conclusion that! | 
is better, for the purpose of computation, to take as a basis 4 





EXPEDITIONS ORGANISED. 


Having regard to the time limit of the company’s mining con- 
cession, and the favourable opportunities for exploration work, 
the directors deemed it advisable to equip and despatch special . ¢ . Id | 
mining expeditions, and in October last, at the request of my unit of area on the plane of the reef in preference to the ol¢ 
colleagues, I went out to the colony and organised four pro- unit, to which we have been so long accustomed, of the t 4 
specting and three diamond-drilling expeditions, and in con. | milled. The principal advantage of this change in co! iputation 
nection with these a geologist and two boring masters were en- is that the manager will an future record the actual t 
gaged in Europe and despatched to the territory. It took’some | '? be realised by mining and treating each square fathom on 
time to get machinery and plant forward and the expeditions the plane of the reef in the mine, end that it will n ) longer be | 
into working order, but they are now busily engaged in different necessary for him to take into consideration what will be the | 
parts of the territory. Hitherto there has been no facility in the effect — his working costs per ton milled of sending © | 
southern part of the colony for scientifically testing mineral the mill only such 10ck as can be profitably treated. It ewe 
ores, and, realising this drawback, the directors have deemed it | = be thought that under the new system economy will ne 
advisable to erect an office and laboratory at Keetmanshoop, receive ts SSESes . SenETOM which a Sequeres. pee raat 
which has been fitted up with every modern appliance to test however, which will be insisted upon will be real, and 2 


| 
| 


| 
| 
| 
| 


ores, and Dr Wurhaft, a chemist of large experien e, has been ec ae of a nature which may be liable to give rise t mis: 

engaged to take charge of the laboratory. The cost of the | apprehension. 

office and laboratory is about £2,500. As stated in the report, IMPROVEMENTS IN METHODS OF WORKING 

a large number of claims ve =6bee scistere The : . : , sarking | 

a large nu of laims have been registered. These The recent improvements effected in the methods of working 

registrations cover coal, copper, diamonds, galena, and | the min hav ad 3 btaine’ 

tin. You will remember that in previous report eeeialnn re mine have resulted in an increased profit being OD. 
. I é Ag 10us reports reference | by the company without encroaching unduly on the profitabie 


has frequently been made to the demarcation of the 
northern and north-western boundary of the territory. This 
has now been definitely fixed by the German Government 
in a manner acceptable to all parties. I should like to remark 
that when I was out in the colony lately I found everything 
in perfect working order, and Mr Scotland, the general manager 
of the company, continues to give every satisfaction. T have 


| ore reserves. This improved condition is chiefly the result S 
eliminating from the ore treated that portion which does 2” 
return any profit to shareholders or assist in reducing the tot 
cost of running the mine. You have already been informes 
that the ore yet remaining to be developed is expected to Pr " 
of somewhat lower grade than that which is now in sight, 4° 
it is our desire to place the funds of the company 1” such 4 
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—__- eee 
position that, when this lower grade ore is entered upon. its 
effect on the dividends of the company will be minimised as 


possible, and that the profit distributed shall }t 


be kept 


far as 
hs as can be throughout the life of the mine. We 


e eveliy ao ean. Vw See Oomrw eS SSES 8846 UE FEED FEET) are 
ds accumulating a reserve fund which will be available 
for this purpose. A portion of this fund will, if it meet with 
your approval, be invested in shares of neighbouring mines as 
: pportunity offers. Our object is to provi le fi iT the closing 


years of the company’s life by placing it jn a strong financial 


~*~ i 
»osition, leaving any definite decision as to the final poli t 
I 
be adopted until the time comes when it is necessary to con- 


ider it. Speaking generally, I think the shareholders may 
cratulat e themselves on the present position and future pr 


ects. Mr Raine, our manager, reminds us that our total 
7 king profit of £392,820 is a record in the history of the 
mine, but this record will probably be handsomely beaten this 
vear. In conclusion, the Chairman moved the adopti f the 


report and accounts, and the payment of the dividend of os 
yer share, free of tax, as recommended. 
Mr H. F. Marriott seconded the motion, which was unani- 
ously agreed to, without discussion; and tal | 
ra terminated the proceedings 


RHODESIA EXPLORATION AND DEVELOPMENT COMPANY’ 
LIMITED. 


The annual general meeting of 
Rhodesia Exploration and Development Company 
was held, on the 16th inst., at Salisbury H: 
Hans Sauer (the chairman and managing director 
The secretary (Mr J. W. Clark) having read the notice « 
the meeting and the report of the auditors 

said that the result for 


the shareholders in the 

Limited, 
ndon, Dr 
presiding. 


use, L 


vening 


The Chairman 


the past year was 
satisfactory, but they had done even better since December 31st 
last, as they had, they estimated, realised a t ital profit to date 
of £144,000, which, with the balance brought forward. gave 
them a credit balance of £180,000. It was too early for them 


to prognosticate the complete return for the whole year, but the 
result for the first six months had justified the 
paying the interim dividend which they had 
per cent., free of tax, and they had strong hopes of paying 
something even more substantial at the end of the twelve 
months. Since the last meeting there had been a continuous 
= marked improvement in the progress of the mining in- 
stry. In the present state of the country’s development the 
ining industry was the pivot = which the general pros- 
caslie of the country depended. Each year that passed estab- 
lished a new record in the las of the mineral production, 
and while that was ample evidence of the progress being made, 


the 


the real source of satisfaction was the knowledge that the 


directors in 
seaman of 10 


new 
opening up the certainty of a solid and broadening founda- 
tion for industrial success. It was interesting to look at the 
sition of Rhodesia to-day. Rhodesia, in spite of all obstacles, 
had worked herself up to a position when her value had arre sted 
the attention of all thinking people. He believed that by the 
time of their next meeting Rhodesia would be the third largest 


gold-producing country in the Empire. 


MR RHODES’S RAILWAY POLICY. 


The broad policy inaugurated by Mr Cecil Rhodes in spread- 
ng a railway system on a gigantic scale throughout that vast 
erritory was a creation as brilliant as it was bold in concep- 
The railways had now penetrated to the Congo border, 
a new line had been opened from Gwelo to. the 
‘alcon, while a further line was to be laid to the Jumbo, and 
lence to the Shamva. The satisfactory feature was that the 
reights and traffic receipts had increased so much that the 
revenue was within measurable distance of covering the i 
payable on the whole railway system. Agri ulturally great 
strides had been made, and farmers from other parts of South 
Africa were emigrating to Rhodesia. Within the last few 
the view regarding the value of land had materially 
and people from Canada, Australia, and other agricultural 
intries asserted that South Africa as an agricultural and 
K-Taising country would compare favourably with any other 
world, and he ventured to forecast that one of the 
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et ee 


terest 


years 
changed, 


discoveries and the nature of the developments at depth were | 
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CHAFFERS GOLD MINING COMPANY, LIMITED. 














The fourth annual general meeting of the shareholders in the 
Chaffers G \ g Limited, was held the 1th 
nst. at W Hous Mr Lewis Aa 
hai a € g 

The secr Z i as S s) ha y the tice 

ening tl t g tI por f the 

The Cha hat his sb a as was 

t S h pa t sh na } t xpected 

\ i De Neve eless t rector Were € rece t 
i balance-sheet I h was the first +} } t + 7 
anv that s We subs tla t] ar’s working 
I April of last ve hey t t he erty f the 
t it tors wl he ils vered i ratner a i « le the 
4 tern side f tl € and tt had expect hat whe they 

tained possess hose bl s the we g gt 

he rich deve ents whi 1e tributors sed ar 
vhich the te bout £s © worth of he a 

t, however, with the res s they hoped for wl r- 
ing the bl s which were worke inder tribute Tt was a 
great disappointment, but still the prospects of the « 
were distinctly brighter than before the discovery was ide 
They had work \ tinuously for 18 ntl it a profit 
but they were cde g st of t profit made t pe g up 
the mine 1 a ma € 1 which it had never be ene I 
before, and with the hope always of laying bare s é ew 

| developments whi ight disclose other valuable rmat 3 
such as the tributors discovered. The value of the gold raised 
during the r was £41,8s¢ De luc ting the working expenses, 
developmen and certain other expenditure, part of which was 
necessitate: i by the new discovery, su ch as sinking the new main 
shaft, equipping it, and adding to other parts of the plant, there 





was a balan e of £8,765, had they not had to pay some 
{200 per month for the use of plant with 
ore this balan e would have been some £2,000 larger 


PROSPECTS AT DEPTH 





fter reterrin in some detail to the 


1€ deve lop 
western side ae lease, the Chai rman stated 


that the a — 


tion of the Boulder Main Reef gave them _ times ‘oe acre 

on formerh held, and also the chance of an exter of the 
Ider lode if it ever come further south pte ian southern 

bi maneny of the Great Boulder Proprietary and the Golden 


+ 


Horseshoe pri The Boulder Main Reet 
of gold from their upper workings, and it was very evi 
that that thev had some of the formations in the oxidi 
which they on the Chaffers, further west, did 
acquiring the Boulder Main Reef they had a 
down nearly 2,300 feet, and from which they « ould ex] 
ground at depth. In additi they 

advantage of having their own plant to 
plant would have st some £30 

and, although it was not new, it was 
a very small amount from time to time to keep 
repair. In addition to other development work, they 
opening up a 
shaft to connect 
verv decent ore had 1 
enabled them to get at the ore 
old workings of the Chaffers and 
Main Reef shaft, which was close 
the ore could be t much n 
western side of the lease. That would 


perties 


extracted a lot 





ich was 
lore the 


acerive 


only necessary to spend 
it in 
were 
Soulder Main Reet 
and in that some 
These connections 


level at 1,100 feet from the 
with the ¢ haffers property, 
ently been « ‘losed. 
which i 
to bring 
to the treatn 
re cheaply than 
show the 


was discovered in the 
it up to the Boulder 
ent plant, so that 
that on the 


value of the 


eated 


, Ine tY view 
shaft to the Chaffers, apart from its prospective value, in view 
of deeper developments for the purpose of p! king Up the lodes 

} + © 
lof their northern neighbours. In conclusion, the Chairma 





moved the adoption of the report and accounts 

Mr H. J. Giffin se nded the motion, which was, after a 
short discussion, unanimously agreed to. 

The formal business having been tran acted, a ¥ te of th $ 
to the chairman and directors terminate a the proceedings 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 





| 
lerived the immense 
treat their ore. This 
Ir £4 000 to erect, 
| 
| 
| 
| 
| 
| 
| 
| 


rt of the al -_ 
t great movements in South Africa would be a very large | bor 1,403, ee 
Z ‘ . ee 
‘asé In the value of land. He had no doubt whatever that Agi. 1, 16/49 ending ending 
‘ big land boom was looming on the horizon in South Africa. Ju beg Jone 12, June ll, June 12, 
the financial positi no ome at the moment aus thas 1910 1909 1910. _ 1903. __ 
: lancial position of the company at the moment was that | ; = t z i 
‘ey had cash in hand, shares sold and on loan of £220,000. bere machoyuc. 
Their realic: iii aaa b aa i aaliiee 8 one 2 5,080 368; +e * 
a realisable securities stood in the books at £530.000, while Bank I i conus ” a 990 089 - 
i} ‘““e present market value was £830,000. In addition they had Bank of Ireland .........-----+>: , ~ 
| * ; cee sai 2531.248 6 300 427 o> 
] unquoted assets standing in the books at £65,200, so | REVENUE 6182) C 6.50200 144,000 569,000 
i] the value of these assets alone was £1,115,000. He wished | rncesoseeseserens ea eee. 54663000 5,462 OCO sane rab 
i ft 3 ‘ . ‘ ~ “ > ©. = enon ; eeeere re ee c af 17,COO 7h . i | 
| t pacar the realised cash profit of £180,000 Se aaa — &c.. Duties ....... Se 2189.00 1364000 130 000 
} Ser ae Se Hine: Oe ENN OH, DU CARRS ORE PON Tc cecersnscsoncser=e “1 1,320,0c0 310/000; 21¢.000 10,000 || 
| a trifling character. In conclusion, the chairman moved | Ffouse DORE ccaccccesnsscccneccerses ' 3,229,000 2,389,000 22000 |} 
i} ‘Goption of the report and accounts. | epee ane Income Tax sare ereae 3790000 1,320,000 1,320,000 
} Mr I. Seear seconded the motion, which was unanimously | Crown ae 9@,C00 
ted Receipts from Suez Cana! Shares and a sons 
at : ; hoe f Sundry Loans .....-------+«.5+5+*" 443.135 5.134 59.496 
usual formal business having been transacted, a vote Of | prigceligneous ...------ whnnaens sen a3 S63 104 2 5ES ASE i 
| s to the chairman, déreetors and staff of the mpany Revenue ......-----+++++: eee = a 5,865 : | 
i} t ted + laANCe.. 02. eeees 99,212,621 35,.04,2% i} 
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| asedscnastesseeneiiadetsseselca iliac atastaviceaitiacentnaincesabibaanin secant 
a al OTHER RECEIPTS £ £ £ £ } , hy T st} | 
|! Repayment of Advances for Bullion . 390,000 200,000 a 50,000 | a i " (| Z cS | 
é || By Issue of Exchequer Bonds under | @ we viUTT PTS Jd yt ——* 
ie } the War Loan (Redemption) Act, 1910 20,695,002 os oa ee i 
ef Temporary Advances, Deficiency .... 2000,000 ee oe oe | ee 
|| Temporary Advances, Ways and Means 
y || (ineluding Treasury Bills £9 590,000 | BANK RETURNS AND MONEY MARKET. 
g | in 1910-11, and £3,000,000 in 1909-10) 10,500.00 3,500,000 . ‘ 
4 iE SEMA Sh eckkiniaitiadasheatabesins 82,997,623 36,862,560 5,863,144 3,015,496 BANK OF ENGLAND. 
y 1} - . m =e 
| SXPENDITURE AND OTHER ISSUES. | ACCOUNTS pursuant, to the Act 7 and 8 Victoria, Cap. 32, for 
4 i] the week ended Wednesday, June 15, 1910. 
5 Total Issues ont of tne Excheqrer 
'g to meet Payments from ISSUE DEPARTMENT. 
1 | -—Issves _—— | £ £ 
; 1 Apl.1,"10, Apl.1,'03, Week | Week ; = 
; to ending ending | Notes issued ........ 59,522,745) Government debt.... 11,015.109 
| nell, June 12, | June 1], | June 12, | Other securities .. 7,434,999 | 
sc fy } 9) | ~ 
| = 1008. = 1908. Gold coin and bullion 41/9727 
4 } a z £ & : rr" : nee 
z Nations! Debt Services ............. 5,190,245 5,085,131 2,349 Bi) 59,522,745 59,522,7 
Other Consolidated Fund Services... 282,163 285,345 17,550 18,525 | 
Payments to Local Taxation Ac- 7 
PEMMEEMIGiin cortesccsettenceneoces 473514 931,450; 314,671 BANKING DEPARTMENT. 
| Supply Services ..... pbcbenesesovsness 25,073,642 21,701.515 2,028,234 2,266,558 £ £ 
t it 29,019 28,005.4 048,133 2.599.754 ‘ ‘ . ee 
; | ee atine soseeseoens 29,019,964 28,005,441 2,048,153) 2,599,754 Proprietors’ capital .. 14,553,000 Government securities 17,873 939 
For Advances for Bullion ........... 470,000' 150,000... .- | Rest ........- seees 3,175,972 Other securities .... 30,561,205 
. / For Advances for Interest on Ex | Public deposits* .... 27,535,503 i EEE EEC 31,820 705 
a | chequer Bonds under the Capite r deposits .. 36,284,942; Gold and silver coins. 1,316 176 | 
Expenditure (Money) Act, 1904... 35,863 45,000 ea oo | Other : i “s d se th ol Y te : a ali 
\| For War Stock and War Bonds issued _Seven-day and other re 
1 under the War Loan Act, 1900 ..... 21,000,0c0 a mo We sc0 seve seen 24,608 
eee | | inten Telegraph Acts, 1892 to 1907. 20,000 200,CO% ‘ ee } E79 095 .* Eee 
| Under Public Offices Site (Dublin) Act 81,572,025 , $1,572,025 
1905... bakes’ Levees) _ 20,000; 10000 .. cc _ | dpaeeieneitiinie ‘Meanie tence en niin aint Cidade a 
? | Deficiency Advan es repaid paseene 2,000 000 oe ee ee Including Exchequer, Sav! Divi ad yet ia a ne: a ae } 
| Ways and Means Advances repaid.... 5,000.00. 500,000 ‘ : ’ re e is se 
7,595,327 28,908,441 2,048,183 2,599,754 , Dated June 16, 1g10. J. G. NAIRNE, Chief Cashier, 
| Balances in Exchequer :— Inc.orDec for Week y aa we » changes i he principal accounts when | 
|| ~* "Bank of England ....-..........-| 23,688,694, 7,131,103 + 3,700,011 + 322413 | 2 he following were the changes in the p a on 
| ee Perera »., 1,713,602; 823,016,+ 115,000 + 93,329 | compared with last week :— 
1 25,402,296 7,954,119 +3,815,011 + $15,742 anon. Decrease, 
| z 
b 1] Treasury Bills outstanding on June 11, 1910:— z | Circulation (excluding 7-day and other bills) .... ; <a -» 304,610 
i] ee NE Oe ee OE. 6 ve nnkeenescheonseesedevasence 36,700,000 PUN COORG ss 600s ncsivccncnneeesecsess ee Oe 
| ees IED BONDE 6 nick dcedusadedsadwheteeesksesese* 7 4,300,000 | Other deposits Lkipeaindcdedetanesiebessareaee eve ; re ] 
_ GOVErNMENt SCCUFITICS ...ccccccccccccccccseces a er : 
|| Treasury, June 14, 1910. OU .ccnsdinsesscscesess "41,000,000 Other securities .....0..cccccccccscccccccccccees “a rer .. 569,190 
Bullion,.... bes edhpenerebenseedanesnseeones Sa Ul eeere 
| —_— _— HPP TU iden casncniaduideeasaanddgenectabasteneiial 16,780 
| To READERS “AND CORRESPONDENTS. | Reserve ..cceseceseseesseeeseeceeeeeevseoess + 1196003 eevee 
ae : : : | The following shows the amount of circuiation, Bullion in both 
|| The Editor of the Economist cannot undertake to return re- lepartments, Banking Deposits, Banking Securities, Reserve and 
jected communications, but will endeavour to do so if they | — ee ey ae ee ee _ 
are accompanied by a stamped and addressed envelope Rate of Discount, for three months ended june 15, 1910 :— 
| Communications must be authenticated by the name of the writer 


Gold Cleoulasion Securities 


Coin and ‘n from excl iding r) Bs be neg |} ~ 
_ Date. Bullion. “PFO®* OF Bank Post * eposits Banking Reserve 
out for Bills) Depart 
} t 


a INSURANCE COMPANY. | meds is 








ESTABLISHED 1824. 1910 £ f £ £ # £ 


TOTAL FUNDS - - = £6,200,000. Mar. 23 35.917,9 


7.935 516.000 in 28,777,265 49,680,893 44,405,359 23,590,570 4744 
88,9575 260,000 in 2 3,739,72 O 51,989,058 46 988,520 23,299,245 44 


~ W 33,9 
is FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- | April 6 33,216,855 456.000 in 28,952,180 57,536,679 52,457,782 22,764,675 324 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 13 35,829,487 569,000 ir 28,655 673 (53,711,215 47,798,784 25,625,812 4. — 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 20 35,736.927 2,017,000 in 48,544,725 50.553,925 42,651,020 25,642,202 50g - 






COMPENSATION INSURANCES EFFECTED ON THE MOST | 27 36,140,963 681,000 in 28,235,585 51,952,198 43,346,091 26,355,578 
FAVOURABLE TERMS. Please apply for particulars to May 4 38,883,684 4,115,000 in 28,632,550 54, +61, 212 eevee ot 205 — 
: 1 38 277.495 + xX } 519.260 23 9 538,354 28,448,065 54 = 
Edinburgh: 35 St. Andrew Square. 18 788 ont a “24.000 out oy ack a7 sree 064.45 : 42496963 28 325,927 53% 
London: 3 King William Street, E.C. 5, 38.669.514 298,000 in 28,121,155 59,081,634 47,824,511 28,998,559 49 — 





1, 000 1 24,375,860 60,145974 47,344,457 350,517,429 


, ’ 4 § 41'497°528 959.000 in 28006656 62°518,879, 48'514,354 31,940,875 5153 
Ba e | i 42,388,921 389,000 in 27,702,040 63,818,445 44,455,144 55,136,881 Sls — 
; | & ru THE E G A 15 42,388,921 359,000 in 27,702,040 63,818,445. 44,435,1 
; s) rk 
ee s “ } 





Subjoined is our usual table, affording a comparative view 

f ¢ . 
Me > INSURANCE COMPANY, LTD. the Bank Returns, the Bank Rate of Discount, the | rice 0!) 
— CAPITAL: Consols, the Price of Wheat, and the Leading Exchanges during 













| Athorised, £1,000,000. Subscribed, £500,000. Paid-wp, £100,000. a period of three years corresponding with the present date as 
( THe Hon, Mr JUSTICE CHANNELL -ll as ten vez ack, V1Z 
5 Trustees: 4 THe Hon, Mk JUSTICE BARGRAVE DEANE. | well as ten years back, viz 
\ Tur Hon. ALFRED |} Se —— DY. | 1 ws | 
: Chairman: J. FIELD BEALE, Solicit Ap oemmpenting OO || ae | ae | | 
* with the present week, 1900 1907. 908 909. iJ1U, 
if | Head Office: 231-232, STRAND, LONDON, W.C. . 
cr Th f iia cl = " Circulation (excluding i £ i £ - 
| ee Special Pro ie oeereon P aoe Pare Bank post bills) ........ 29,629,575 28,819,765 28,787,270 
| ACCIDENT: A!! Branches of Accident Insurance and Genera Sane CAPONE a sseseeses eye} ean STIG SN 
. Cc ontingency. Other deposits ........++.. ae se aet aes oweeene 
; Sens a OSs rofi = a - Government securities.... 4%,000,900 oy ’ 49,072,995 
: ae Sinataien FT ge oranging Charges due to the | Other securities .......... 30,560,699 30947,399 29,979,181 
: Write for Part culars . : HEN RY M I ow G ea a os ~~ Reserve of notes and coin 21,590,526 25,298,567 28,526,902 
4 : aaa aoa aa 7 Coin and bullion.......... 33,745,101 35,€68,332, 38,864,172 
P Fy Proportion of regerve to 
5 : | BabENGES oo ccc cccccces 448% 474% 508% 
Pe e ° } Bank rate of discount. .. 3% 4% 24% 
ee | Market rate, 3 months’ bills 28 3¢8 lg 
é Price of Consols.. ...... 100+# eS 8? es 
9 | Price of silver per 0z...... 2itad 30440 25 ¢ad 





| Average price of Wheat .. 25s 6d = Ss 10d 32s Td 523.96} 
Exchange on Paris (short) 25.114-16} 25.15-174 25-124-15 25-183-21} 25.29j-<08 
— Amsterdam (short) 12,.24-28 12.13-l4  12.2-24 12,12-15 12.1g-48 
— Hamburg (3 months) 20.69-75 20.75-77 20.58-62  20.6i-E: 2067-7 00 
Clearing- "house re turn oo+ [ AB5,128 5,00C 255, 51, 300 246, 705, 000 511, 740, 00 3 6,8 aaaaee 


The amount of the ‘‘ other deposits ” compared with the «other 


securities,’’ showed in 1900 an excess of 10,460,497, and in 1997 
an excess of {11,634,577 ; in 1908 an excess of £16,053,13% 4n¢ 
in 1909 an excess of £13,964,047. In 1g1o there is an excess of 
| £5.723.737- 
At the corresponding period in 1907 stringent « iF 
vailed in the money market. Loan rates advanced, and | 
{ count quotations stiffened up to nearly as much as the ; 


life Assurance Society. 


SPECIAL ADVANTAGE. 


Persons who effect Profit Policies now or before 
June 30th, 1910, 


Will be entitled at the ensuing Division to 


TWO FULL YEARS’ SHARE OF PROFITS. 


Address: A. D. BESANT, Actuary and Secretary, 
15 ST. JAMES'S SQUARE, LONDON. S.W. 
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Jan. 1 to June 4 ...... 20,265,100 20,144,500 + 120,600 











2 
7,233,000 7,344,000 7,555,000 


a 
June 18, 1910.} THE ECONOMIST. 1377 
| inimu The Paris cheque exhibited strength ; 
inl UIT) i 4 ‘ i~ti), DEINg h nrin ' } — - ¢ » lateet < Le lee — . 
oxf 15/5¢, but the Berlin exchan ré led slightly. D waa tae = z a cad ha oer Pas eee ee ae 
on the Stock Ex ‘hai ge, a es — ing tinental and the New York Associate ine 
In this week of 106 8 the Bank rate was 2 per cent. | oneiemman thy ee ~emen? 61 ae —_— a — 
{| f the approac h of the end f the halt-ve ar. rae mee ae, ee ; 
\dance, day-to-day loans, after being i BANK OF FRANCE 
t., fell to % to 4% per cent. on Fr lav. Lis 
1 the rate for best three months’ bills be ! Comparative Increase 
1. -E a cee ee 9 elt or Decrease 
The Stock Exchange was uncertain all the we 10. 5 19 i 
ativ. 43a. in if ‘ 
ter tone on Friday. Wes : 
i] In this we k of 1909 the Bank rate w 2 ASSETS z 2 £ £ £ 
{| nev market was easy, and the exchanges fir D Coin and@ bullion—Gold 13 100 13 1 | 24,000 + x 2 459 Om 
| yey was quoted 14%-1'% per cent., and tl ‘ihe —_ > "5 OK 8500) 35 866.00 — . Lo 
| ae \ a ; y nment secu 704.000 1 +000 
i} ere easily pla ed at 1}¢ per cent. The Ba Discount and ad $2,000 376.000 46,22 00 + 7,862.0 
lerable increase in the reserve. In tl} “tf : BK; LIABILITIES 
neculative departments were dull, and A — nae die «+ 202,640 200 204,088,000 200,275,000 4 0+ 2365.0 
hut ome Rails improve vernment deposits.... 6.524.000 1.687.000 6,198.0 4 xx 74.0 
but Home Rails improved. Private der depos ” 22919000 23'185.00K ¥ 266 00s 771% 
j ’ 
| BANKERS’ CLEARING RETURNS. “a OF — 
' . - . ~ 
he following figures from the official returns show the lay 2 J 
\, amount of bills and cheques cleared at the Bankers’ Clearing- ‘iis 1910. i910 1x2, ast Y 
{| house Special days are given separately, together with the Total cash ..... niin 42 a 000 47 rT MO 43,125,001 oa i ry 
|| total increase or decrease to date in each case :— Inland bills ........... 14,622,000 14,710,000 13,278.00 00 + wn 
; Foreign bills incmmumensnd 2,589.0 2,674,000 2,422.00 85,000 + 0 
| pitas BNO: okenesncitvcess 5,537 3,585, On BOL OO 18000 + 756,00 
Weeks Ending Town Clearing. Pe y Total. Government securities 6,484,008 6,489 OO 5.992 Ox 00 + $92.00x 
| SOOEINE- LIABILITIES 
1910. £ £ | Note circulation ........ 52,326 & 53,256 000 51,489 0% OO + 957,008 
{ uary 1 to April 20 . 4,189,722,000 357,.961.000 683.00) Current accounts........ 3,409.00 201.001 846,00% > mM. 4 
OF nicansonidis 223,561,000 21,691,000 152.000 Deposits at notice ...... 4,975,000 4,571.00 403,000} + 404.000 $28,00% 
1] May © scéaiscesss 316,522,000 23,573 000 35.000 
TD vsscwneniies 242,040 000 26.738,000 778 000 BANK OF _— 
18 eoeess eeccee aeteas 22,237,000 2.000 June 1 12 Last 
TD cnssavcenia 6,717 21,073 000 10 000 glo. 19i¢ . We I 
pence: 307:771,000 22.612,000 5 000 tials - sto 509 —, 
D enternsgees 239,530,000 25,745 000 oo | Gea are 16.244 000 16 237.000 15,959.00 "7,000 + 285,000 
iicossanssades 303,337,000 23,524,000 326,861,000 | Silver .............. 22. 31148000 31,120,006 32.234 00 O — 1,086,00 
aa Loans and discounts .... 34,345 000 54,300000 40 204 00 rx 559 Ot 
Total, ie ee od < 6,306,045,000 545,054,000 _6.851.099.000 ool aes 3279000 13.779 
{| Corresponding total 1909 a 5,671,559,000 492 17'000 6 i t = = — “te ‘4g peanes 13,779 & 13,7 13 a 
|| Increase or Decrease in { + 634,486,000 + 53,037,000 + €87.523.000 yy ’, — 6,000,000 6,000,000 6,000,001 
ne } = 319% | = 10.78% = 1115 % i LamiLitiis, — pincainl wists 
ae aaa } Circulation.............. 67,725,000 67,702,000 €6,490000 + 23,00+ 1 104 
|| Gross total in 1909 ........ 12,431,253,000 1,094 193,000 13,52 446 000 De 7 t 
1} Do 1908.......00. abana 11,056,C96,000 —-1,064,266,.000 —-12'120.362.000 —_, as Ce lw 156 008 - wal ” 
noes or Decrease inj) + 1,575,157,000 + 29,927,000 -+ 1 405.084 000 
| oe pcceseceteenes 2°44 9 = 1+5Q % 
| =m 124% | = 261% = 18% AUSTRO-HUNGARIAN BANK. 
| June 7, May 3l, June 5, Last 
| 1910. 1910. 1905 Week Last Year 
I) Speciat Days. semen ¢ £ £ é £ 
cain ; Coin and bullion—Gold 55,491,000 55,506000 56534,000— 15,000— 1,043,200 
Stock Exchange Pay Days. Consols Pay Days. Fourths ” of the = Silver; 13,467,000 15,535,000 12,942,000 68,000+ 52 oe 
{ 7 Month. Diecount advances, &c...| 23,312 000 25,109000 18,429,000 —1,797,000) + 4,885 
Date } Date. : LIABILITIES. 6 aa di ; a 
ly 1910. £ 1903. £ 1908. £ eer 83,025,000 85.903,000 79,200, 2,878,000 5,825,000 
| Jan. 13to 27...) 287,668,000 Oct. 1 §9,255000 Oct. 4 «48,872,000 | 
Fe SS re 99,260,000 Nov. 4 54,206,000! Nov 4 54206 000 BANK OF SWEDEN. 
Ds Diccaneicss 112,543,000;|Dee. 1 52,020,000 Dee 4 36,809 000 | June 4, May 28, J 
April Leeseees peel 109,156,000 1910. 1910. 1910 1910 1908. Last Week! Last Yea 
15. eee. Smid 9€,211,000\Jan. 5  63,182000Jan. 4 — 56,893000 Assets £ i é & 
| eae spieeeeeees 98,341,000/Feb. 2 54,187,000 Feb. 4 40,503,000 | Gold ...........sseeeeee: 4,451,200 4,453,000 4,381,20 2,00 + 70000 
Ma 12 fabian 83,982,000 Mar. 2 51,311,000 Mar. 4 48311000 | Balance abroad = and 
ra, euteeeseeees 91,282,000 April 6  63,428000,April 4  55,099000 | _ foreign bills .......... 2152,000 1.491000 1,685,000 + 1,000 467,000 
1 FORO MD.ccccesces 99,008,000 May 5 £6.115,000 May 4 55,494,000 | Swedish and foreign 
June 1 61,797,000 June 4 46,452000 | Government securities 801.0% 01,000 702,00 ‘ + aoe 
Pr a = | Discounts and loans .... 8,428,000 9000 9.177,000 + 59,.00— 749,06 
| Total, 1910 ...... | 1,077,251,000, .. 350,020000 .. $02,753 000 | LIABILITIES 
| Corresponding | Notes in circulation .... 10,216,000 9,409,000 10,032,008 87,000 124,000 
_ total, 1909... .| 968,492,000. 353,910.000! ow 251,940,000 | Deposits at notice ...... 1,930,000. 1.968.000 2,038,000 £3,000 108.0 
}| Inc. or Dec. {|+  108,759000, .. - 3,890,000; .. + 50,813000 | 
{| in 190 ....1)= 11:23% *- 110 % = 217% | NETHERLANDS oct 
|| Gross total in 1909 2,129,205,000 7,847,000 cael June 4, May2l, La ; 
}} , D0 1908 ........ 1,672,498,000 4. gasoaeo0 1 256:667,000 m0. 1940. 1903. a 
ne. or Dee.{)+ 456,707,000 + 3280100 .. + 53,506,000 AssETs. £ £ to y 
in 1909 ul lS 5-08 4 - ty are | Coim and bullion—Gold 8,779,000 8,778,000 10,11 11,000 4 1.000 — 1,352,900 
Z rst & . = 506% a 1171 % — Silver 2,464,000 2,599,000 3,600,000 85,000 — 1,156,000 
| Discounts and advances 11,525,000 12,755,000 10,146 000 —1,210,000 + 1,579,000 
Pp i LIABILITIES. : ee a ia il 
1 ROVINCIAL CLEARING RETURNS. | Motes ABILITIES. 92.407000 22,787,200 23129000 — 380.000— 722,000 
1] — | Deposits ........ccccreee 443,000 555,000 576,000 2,000 155,00 
} 1910. 1909. Inc. or r De Cc. 
1 - a : SWISS NATIONAL BANK. 
i] MANCHESTER— £ £ % =m —— ~~ June 7 May 3l, . June 7, ts 
j | , 10 ¥eek Last ¥ r 
|| Jan. 1 to June 4 ....... 123,143,600 120,510,400 +8633200 716 sien i |) “at 4 
|| WeekendingJune 11.. 5,878,700 4,840,300 +1,038,400 21-45 | Coim ana bullion—Gola 5,554,000 5505,000 4,836,000 + 49,000 + 718,00 
| Total to d 25 992% wee 7 - Silver 725000 727,000 _ 731,000 2,000 at 
1 Oo date...... 135,022,500 125,350,700 +9,671,600 771 | Discount and advances 3,972,000 4,430,000 3,044,000 — 455,000 + 928.0% 
|| LIVERPOOL— LIABILITIES. lls ale a ila ae 
| gj Notes in circulation .. 9,071,000 9,448,000 7,274,000 000 + 1,797.00 
| jon. 1 to June 4 ...... 99,968,900 84,757,600 +15211300 17:94 | Deposits .............. 886,000 840,000_1,105,000 ——= 
| Week ending June 11.. 4,350,000 }+ 970,400 2 ry 
| Total to date...... 104,318,900 88,137,200 +16181700 18°35 | ~ . May 25, z ay 23 . 
1} . June 5. Mayil€/23.; June 9 as Last Year 
|) ae 1910. 1910 1909. Week = 
| Jen. 1 to June 4 ...... 26,320,200 24,794,900 +1,525,300 6-15 Assets £ £ £ 2 
|| Week ending June 11.. 987,000 1,034,000 47,000 454 | goa... 1 ws eeeeee + 221,952,000 122,158,000 111,196 000 — 206,000 + 10,756,000 
t cen -.99 | Balance abroad ........ 15,692,000 16,017,000) 13,215,000 — sd9,ee F a ies 
| Total to date...... 27,307,200 25,828,900 +1,478,300 5°72 | Silverandsubsidiarycoin 8,628,000 8,708,000 8,792,000 80.000 a 
| NEWCA TYNE j Securities and shortloans 23,470,000 23,071,000 26,955,000 + ~s , 3] 
| er . Other loans and advances) 15,315,000 15,583,000! 12,208 000 — 268,000 + 5 107,000 
| 
| 


162,300 
282,300 


Week ending June 11.. 
Total to date...... 
BRISTOL~ 
Jan. 1 to June 4 ...... 13,386,000 
Week ending June 11.. 580,000 
Total to date. eeeer 13,966,000 
LEICESTER~— 


j 

i} 

| 

| Jan. 1 to June 4 ...... 
Week ending June 11.. 


| Total to date...... 


942,100 
21,207,200 


779,800 + 
20,924,500 + 
120,600 

40,000 
80,600 


13,506,600 — 
540,000 + 


14,046,600 — 


5,677,300 369,100 


251,600 


5,308.200 + 
210,600 + 


5,518,800 + 390,100 


5,908,900 


21,000 _ 


Securities belonging to 
Bank 




















20°81 | stiseellaneous .........., 2825,000 2,802,000] 4,231,000 
. Balances due y I hil alee tl i 
I 35 branches andtreasuries 4,720,000 2,870,000 3,595,000 +s 850,000: + 1,525,000 
09 199,833,000 198,553,000 187,543,000 = 1,280,000, + 12,290,000 
LiaBiLiTizs. ee —_—_ -————_ 
7-4 | Notes in circulation .... 111,083,200, 109,665,000 108,811,000 + 1,419,000 + 2,275,000 
Capital of the bank...... 5,500,000 5,500,000 5 500,000 us 
Bt a = 
“es 54,467,000 54,838,000 48,730,000 — 371,000 + 5,757,000 | 
Treasury account ...... 21,219,000. 20,619,000 17,008,000 + 600.000 + 4,211,000 
6-95 Miscellaneous ....... we 3,618,000 3,637,000 5,657,000 19,000-— 39,000 | 
Balances due to branches 3 . 
9-97 | “and treasuries ........ 945,000 4,294,000 3,837,000 — 349,000 + 108,000 | 











199,833,000 193,553,000 2 :87, 545,000 





300 + 1,280,000 + 12,290,000 
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ssiiaiadienniidiee ECONOMIST. ie oa sea 
NATION e 2 i 
isnllieainccnemeheginaieay ms BANK OF BELGIUM. with the M 3, 1910, J 
une 9, June 4, Junel2, Last | e Mexican dollars . ——___ || 
1910 , Junel2, Last —— : : s so much used in N . : 
As 1910. : not a ‘ta n North Chi; _ 
Coin and bullion shea 6,414,000 . .. . Last Year. | 1908. a eid recommended by the Decree of china, and || 
Other — see 24:590,000 ae a — 47,000 — Sono | Silver 50 25 cea poet are to be provided as a &, 
s ABILITIES. ’ wrree 826,000 — 459,900 ‘ — 10 cent pieces; nick as follows ;— || 
Notes i 459,000 + 764,000 . P : nickel 5 cent: cor S:— |} 
else ahs 31376 000 i a aaa ! Pap 5 andi1cash. Thus the dollar aan xe Pper 2 and |} 
urrent ac BB. ons +++ 2,986,000 3,537,000 3.484 000 — nee + 1,734,000 be Aye stated before, the issuing of an edict — 1,000 cash. |} 
= = | out are two di . and its c it — 
alana BANK OF NORWAY. sansa, ee The market is still in ae } | Paris 
June 7, ay - } a ain amount of i : 4 a4 Slate of |) Brusse 
oS | a | cee | Soe -. | the new Indian bazaa buying in connection with || Amste 
Asse 1910 l : ar settlement n with 
Sete .... Ts, et a c . _ W _ Last Year. on the 14th inst.. to 24 a ctl = the price to lift 14 _ 
eeoereeereererers J , : “45 a 1 7 Ta ( i 
Balance abroad ae 1,749,000 1,678,000 — 112,000 — & aa | se however, the character of the woh to-day, without | = 
eeeererres - . : cet, 7—7 ; Mt iT . 
7 Seen se- 1,274,000 1,266,000 1,230,000 + 14,000+ 44,000 | sey cy og ne ag show little variation Ho stocks in |} | vienn 
ecceccecos a ; ’ - n y res e so . 
Discounts and loans .... 3.089000 2.956000 2,856,000 22000 | ing: bat it is auth congo cy rte ner point. "3 
IABILITIES, ’ 36, 2,856,000 + 103,000 f . y to make any lea’ ded mt | 
Notes in ci : 000 + 203,000 | from such news. in y practical deductions 
Dennosite so ee == 4 384,000 4,064,000 — 19.000 | ceding years bee ae commencement has oy _— 
38000 8280001 4960002 9.000 ~ 301,000 | The quote een owed by a most satisfactory | In pre: | 
caniotmntaseniahnnieaanantetinns 9.000 — j t ations to-day ~ a2 atistactory rainfall, | 
IMPER | ” ay are }d above those qu aul, 
ae er OF GERMANY. | 4 ose quoted a week | 
, June J, | May 31, |) June 7, | Last —_—7 e India C ‘ : 
1910. 1910. | ae 7, Last ia Council on Wedne Sight 
Coin a. a sed ae — West. Last Year. | Rs.3,500,000 in remittances on I _ one Se. anes 0 
EM -novcen =) See ce eet ees) epeemenn a emennl * xeqpo | Amounted to Rs.48,305,¢ ndia, and the applications | 60 » 
mee Laanetseies. 174,000 47,988 000 — 3,577,000 7 1'391.000 followin t t _ 1305:¢ 00 at 1s 3 29- 32d to IS 22] d The | 90 ” 
circulation .... 5 ; | statem iv . J 3*°54G. i 
aahene,:..... 73,885,000 16,824,000. 72,380 000 — 2.939.200 | beci ng ent gives the result of the sales f / 120 ,, 
eee 77) 30:168'000 30:390'000, 391867 000 — '224'200 — sy , beginning of the current financial year: 0 
ation below the | : ~ 3094, | s i— 
below the legal maximum last = maximum £10,6335,750 against £7,696,950 April 1, 1909, to March 30, 1910...... 386 ie ons £ 
NEW YORK ASS , ‘ial sees s906,< eee 25,851,367 Buyi 
a 0 pri! 1, 1910, to June 8, 19 — eneiatia 
nesmetaivcnereediie OCIATED BANKS. | Week ending June 15, toy said escccee 69,149,532 .... 4,621,915 o 
19) . June 4, June 12, I ne Saas 5 oh i a 4,353,000 .... ‘97° = | 98 
‘ ASSETS { _ —_ 1909. : Week Last Year | Allot i 73,482,532 —— ] 7 
. EE snasnencxtnds veces) 50,106,000 49,883 £ ell wee eee otments since last week :— 73,482,532 2.2.  4,9€9,171 
: Legal tenders .......... es Cae Rane + meee 9 S00 | w _— sete | | a 
t Loans and discounts .... 258,426 000 asa'ss 900 15.756.000 + 746.000 — 2,028,000 | Wednesday .... 2,500,000 in bill Th 
4 — 314,000 272,402 000 — £88,000 —33.976 000 ” cove 1,000,000 in bills a at covccccs ) At ls 3434 cities 
: icsgnéndemiid | 96 — | " cae (000,000 in bills on Madras............ ee 
Net deposits ioe ta 9,626.000 9,598,000 9,828000 + 28,000 men a a - a on Caleutta neem ) an ve %, 
: wernment de Sead 7 we — 2, ie an ’ ills on Bombay... +“ ce he 5 S1-32d. 
; U. 8. Soa a 236,856 000 237,450 000 285,89%000 — 574,000 —49,0 | Thursdas ibe anus in bills on Madras............ as - 5 31 324 
ene seveseees saison 338000 336,000 4 2,038,000 | The amount to be off in transfers on Madras "....-. Atls 4d. Paris 
ESE ‘ mn 88,000 + 2,000 — e otler : 2ek wi PR a ae | i 
eee 63,831,000 63.468000 75,038.00 ow 100 000 Th ed next week will be Ks. 3,500,000 Berli 
Ex On ccccescvecs 59.214.000 59.35 75,038,000 + 366,000 —11,204,000 e movements in the s t 31DYYs 5 Ham 
Excess of actual reser "ee .357,000 71,473,000 — 14 | Saree | £ . : po and forward prices eaeal | 
ome ve 4.620.000 4,111,000 3,565.000 eee ~jo'ssa'909 | from day to day during the week have t ae eae pe 
n : IH9.009 + S0I,J00 + 55 7 , reo f = 
at 108; the Dateh Sorin Reichsmark is converted at 1s; tl =—_ | Cash. 1 ag ath Beas 
kroner at 18/15 per £ — 8d, the Swedish kronor at 18 p yoy crown | _— wo Months, rus 
currency is reduced in and the franc, lira,and pese per £,the Norwegian | June ll. d d Vien: 
uced into English money at 4 peseta at 25 per & american| =) USseseeee teseereeeeeeeeeee 247 24 
The subjoined table sh 9 AESS Gee cater. e | es Bekéevecensee oon 34; | orl 
os e shows ‘ : a | si tebameaerans: a ! 
day duriag the week 1 the rates quoted from day to |  vveinenaninectemennnkin 248 ue. 24 At 
; ; 7 ee 248 bales 2 it 
kt ee tees 94 at | 
nk Week Sat. Mon Tues. Wed. Thur Fri- ” Geoeeeoceseoeesesseeeeeeee 041% ~ 243 New 
dav } “ - it cree ay 
Bank rate ....... _% % o, GoLp STAN si lila, Ditt< 
Market rates of discount:— 3 5 Se:.hl Uk ) » | Stat I Sanne Serene TI 
60 days’ bankers’ a Sata Statement showing the in whi 
poe cs mene meee a7. lt? 23232 ) ' reserve was held on May. 3 rapes RED: Che Datars 5 a 
months’ do.. socnscensos (Sah filth Mie hae ry ls 28 In Indi May 31, 1Ig9g10:— — 
6 months’ do.......... ceccecesl¥tt 422 WUk 28 lee 24 fn 28 nr 
Loans: Day today 22 ob St na fF ihe lined 05343 2 
r eeeesceens 2 ) 232 2 Jn ce mececcecesceserccene 534 
Se woes nes cess eee .. 22.3 3 m5 1m 5 SS Cs 8 = aan ~ 
Deposit aint (at last Bettiomeny.. 43 ie a 22 24 23 3 = os by the Secretary of State for | TI 
Discount ee a B see lq 4 lk Ls ij it F B — ia in Council at short notice.. £2.463,44 Fren 
> pee eet, 4 2 2" ; L 4 3ritish and Colonial Government Saaucition +e pe Gern 
SP 2 ) : é 2 2 ons HES es 13,853,257 
The following is a co ; 1__ 3 Sesto _ nen : 16,296,697 a 
— 2 : mparison with previous weeks : India Office, ] re "Ca 
oe : WOCRS ndia Office, june 13, I9i0 = 
3 2 Bank Bill i os oe _ : ae 18 830 
= ad = Trade Bills.* The foreign mov ilies 8,830,999 F 
= |s mon perenir en movements of gold to and fro haa 5 
7 omy Montas.'4 Months. 6 Months. 3 Montns 4 Months. 6M iast week have been as follows— om the Bank since 
1910 4 s : onths ARRIVALS 
Feb. 2 l on ° Sat., Egypt say £ WITHDRAWALS 
Mar. 4 4 2 ay 7 23 23 23 r' | Mon * el eeceseceee. 65,000) Mon., Batavia ee Lo 
. : 33 7 26 23 3 : tS $ 34 33 ” Australia cree s+» 10,000 Tues., JAVA ...... a : 0,000 
3. e 2 SR 9 3 3 13s Tues.. Bara Move eees 12.000! Thurs., Gibraliar 19 000 
23..\38 344 = 2 *15 ; t 34 ues., Bara .... p »Gibraliar .... 12,00 
April 1.3 4/34 2/38 33 4 4 ‘ nities can. 63,000 Fri., South Africa 200,000 | 
8..34 3 ee : 4 38 4 4 3: VW a oe cceece coos 65,000 Net influx. IC saee 78] 000 Bi 
2 3 3 Ste &. 33 + 32 ; S| a af 4 Thurs Bars eae eat 73,000 abide lle : the | 
9.3 ¢i3se 8 Sis Se 2 ria 2 44 2 | Fri, Bars Py, Caer oe 158,C00 j 
May 6 - 3a 2 3} © 3¢ a i. % 44 4 43 > fl., PRE coccccceece 102 000 C epa 
" 13..123 33 33 3t 5 : : ah 4 aaa ness 
19..'38 || te 34 $e RS a 548,000 haan F |} but t 
i. as 3 * = “= § > ft | -4 , 48 : 
June 3 4 za R99 oz 33 4 43 4 The Union B: ¢ \ tior 
x 0 34 = 3 “ . O01 9ANK . i n 
sO i 2t4 7.) a 3 4 i 34 ee Donald, Victoria nk of Australia have opened a | ranch at rep 
7.23 312% ~§|2 | | ae 3 - 2 ¢ ~ ™ 
‘ $ 63 5 3 A branch of the Ban! ‘ 
5 3 3 ; 3 2 |, — aca of the Bank of New South Wales has oe there 
iene < , at Lautoka, Fiji. i ales has been opened . 
°° The for which the Seu aanetees veal on the very best paper to th L : se 
e following is fr a wan Gee ONDON C ness 
ng is from Messrs Pixlev : OURSE OF ° 
dated June 16:— ssrs Pixley and Abell’s Circular eter on 
Gold.—Bar xg: " re 
gold, fine, 77s o4 p C Price Negotiated on ‘Chang ture: 
gold coin, 76s 5d per argh Lolo we a“ standard ; United States | 7 Usance. ae | ; a 
= Bomipal 5 I rench gC ld coin me? ; 4 —— g0iGd coin, 76s s 1 per 4 p June 14. June 16. ? 
yen, 70s 4d per oz n es 5G per o2z, ne minal : BEIS ceccceveeee Y thes 
Silver z nomin al. , nominal; Japanese en ce ee Cheques 25 26¢ 25 28% 2% 25% & 26} 
Silver.—Bar silver, fine, 258 Marseilles ....... erccere eeeees 5months 25 4 ee oe 41s 25 48 unce 
months’ delivery ENS, 2416 1 per o ee NO sbeeeeese ig 25 464 25 445 25 403 
a os delivery, 243d per oz sta per oz standard; ditto tw Amsterdam .. *°°*| onen 25 424 25 474 25 4ig 2 %t j| Situa 
» - — A yz st nda'd a : t “| aor <P ooteeeseerereeaNs J _2 . , s ¥s mile 
ane aad [exican dollars, nominal; quic ee — silver, 268d per Baie ceili ice ae err —— 2 14 2 2% 2 WB oO 
discount juicksilver, £5 15s pe t aneees ebaeeasen onths . 4 12 5; 12 48 12 5s appe 
a £5 158, 3 per cent UTE ..0.. oan eee 68 67 7 
Messrs Samuel Montagu and C Frankfort a ceea tee eee . 20 68 5 3 = 7 , 1 to ¢ 
respecting the silver ae Co. wrote on June 16th Vienna and Trieste ......... ae " 20 68 20 72 2 67 9 7 price 
Seceee ot the. i inarket raat Detelin of the Ce Answerp dai maladacumaniaa " 43 (24390 tH 
e Imperial Chinese Gove urreacy t Petersburg ..........+.. eceee " 25 5ig 25 S6z 25 S1¢ 2 56% Pric 
recently referred, have now rovernment,to which we te care ee " “4° = 4, 6 was 
proposed is a silver ‘d “a arrived by mail. The new unit Genoa, Naples, &c. slaeaiaimns " 4, 25 24, 35. na 
ollar,’ apparently identical in weight Madrid, Barcelona, 6. 000000. 62} % 67h 25 ot % O has 
we . in weight | auiteuga eos. eens s 7 434 433 434 53 look 
ea aa een inincnnciine = eae wa | . 
= | 95 47h 25 52h 25 47% 5 1 have 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


_— 


Latest ot Ex. Usance. | Latest, Rates 


| 


| June 18, 1910.] 


of Ex- Usance, 
Dates. change., | Dates. change. . 
Ree oot Junel? 25°244 | Cheques Lisbon ...... Junelé 487d Atsighs 
oom le a — 16 2633 «» |Madrid...... — 11 27°05 - 
amsterdam. — 16 12-9 Short. Italy ...... — 16 25°37 : 
| Berlin ...++- — 17 20473 w Rio Janeiro... — 15 16d 90dys st 
De occeee — 16 20:34 3 months Buenos Ayres — 13 48d Odysst 
Hamburg — 16 2474 Short. Montevideo.. May 21 Sl2d dys st 
| Frankfort .. — i7 20°48 "” Calcutta .... Junel7 holiday teleg’ph 
ll Vienna «---| — 17 24:03 ’ Bombay .. x 1/332 transfer 
|! gt. Petersbrg. — 16 93°65 3 months Hong Kong... — 17 1/94 Me 
|| New York... — 17 4844  GOdays Shanghai.... — 17 2/44 
; 
OTHER EXCHANGES, 
London on S.A. a es §.A. on London. 
Bight ..++eeeeceeere 8 % dis. Bee encccesecesecs ia % dis. 
30 days eeeereeeneee 1g ” 50 days MERE SSSE SSS 1s os | 
$0 ” eeeeeeeeenee li ” ” 60 ” eeeeeeseseee 16 00 " 
90 ” eeeeeeeeeeee 24 ” ” 30 ” eeeeeeeeeeee 2 ” 9 


120 ,, ccccccccccce Sh wp 
AUSTRALIA. 
London on Australia. Australia on London. 
Selling., Buying. 
se Cevcceccce FOR | cs 
98 On Demand... Par. | 99% 
97 30 d/s weeees oo | 99% 
97 GO d/s ..+0.- o | 99 


| SoutH AFRICA. 
Buying. 

| Buying Cable........ 100% 
| On Demand.. 100. 


60 d/s eeceee 992 


cities are as follows :— 
Bank Open Bank 


Open 
Rate. Market. Rate. Market, 


SS —_ 


Selling. | 
30 d/s eeereeve 100; 


The discount quotations current in the chief continental | 


% 
Paris «ee oo 23,08] 2+ 
Berlin...... 4 Feb.10, '10} 34 
Patio «» 4 Feb.10,'10} 34 


| 
| 
| 
| 


Frankfort .. 4 Feb.10,'10; 3, 
Amsterdam . 5 Apr. 6, '10) 44 
Brussels.... 44Mar.2],'10! 3} 


Genoa...... 8 Jan, 27, '08] % 
| Geneva .. 


Madrid .... 44Sep. 24.03) 4 
Lisbon .... 6 Jan. 9, ’08] 5 
Stockholm.. 44Jan. 24,'10} 4 


.. 3 Feb. 25,'10) 245 | 
St Petersbrg 5 July 9,’08)nom | 


| Vienna .... 4 May 7,'08} 32 | Christiania . 4sFeb. 3,’09) 4 
Rome ...... 5 Jan. 27, '08} 34 | Copenhagen 5 Oct. 13, '09) 4 
Turin ...... 5 Jan. 27, 08) 34 | 


At other centres the latest recorded quotations are :— 


| % | * 
|| New York (call money).... 2% Caloutta, Bank min....... 4 
Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 

The following are the standards for gold points of the 
principal gold exchanges :— 


Marks. GERMAN. 
20.52—5 per mille for us 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867—Par 


Francs. FRENCH. 
—4 p. mille for us 
20.43—Par 


Par 
124—4 p. mille agst us 20.33—5 p. mille agst ns 


The latest exchanges are :— 
French ‘cheque "' exchange 25f 2440, or + per mille for us. 
German short exchange .. 20m 47}pf, or 23 per mille for us. 
New York exchange 
Cable transfers’’ ..-.....++++++$4.87, or & per mille for us 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 


ACCOUNT. 
June 29. 


TICKET. 
June 28. 

Business is still very quiet on the Stock Exchange, and in 
the absence of support prices have fallen off in almost al] 
departments. There has been a certain feeling of nervous- 
ness during the week as to the result of last week's settlement, 
but though a broker was hammered on Monday, the liquida- 
tion was not extensive, and when no further failure was 
reported on Tuesday the market took courage. In all sections 
there are evidences of lassitude, and it is a siga of the times 
that new capital issues instead of being seized with eager- 


announced this week are {2,500,000 3} per cent. deben- 
tures by the Great Indian Peninsula Railway, and £453,000 
4 per cent. stock at 1004 by the City of Vancouver. Both 
these were made an excuse for lowering prices. The 
uncertainty in the markets still centres round the American 
Situation, where no sign of real improvement has yet 
appeared. This week’s rubber sales have also not managed 
to cheer things up; buyers failed to come forward at current 
Prices, and though some sellers withdrew their produce the 
Prices are below the previous sale prices, though better than 
Was feared a week ago. It is, in fact, obvious that a stage 
has been reached in the rubber boom, and the market must 
| ‘ook elsewhere for fresh stimulus. Cheaper money might 
have been expected to have an invigorating effect, but up 





4.827—8 per mille agst us | 


ness have the effect of depressing quotations. The new issues 
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i te he ‘escent ¢t! ’ ; : } 
to the present the reaction from the recent boom overpowers 
i every other Influence, 
We are officially informed that Mr. L. E. Brooke (trading 
as H. A. Wellesley and Co.) has been declared a defaulter 
upon the Stock Excl 


xchange, 

British Government Securities.—The Consol market 
this week has been lifeless, and in spite of last w eek’s Bank 
rate reduction, which seems to have been fully 


f discounted, 
sedis Dieenas 4 oe 6 4} ] 

Prices have steadily fallen off, the decline on balance amount. 

ingto+. There is 


! no specific cause either in the political or 
financial situation to account for the fall, but itis due to the 
absence of business, which has characterised home as well as 
ioreign markets during the week. Consols, have. in fact, lost 
pia } c s I 

practically the whole of the advance of last week, and have 
carried down with them the Guaranteed stock, Local L ans, 
and the various Indian stocks. 

——- —CLosine Prices. —— ——— 


| Last Move- 
week. Bat. Mon. Tues. Wed. Thurs. Friday ment. 


~ 


Cons, 26% red. 1933 82 3 81g 2+ 81] 22 812 2) 819 28 812 3 S122 — 3 
_Doaje Julyl.... 828 ¢ 82 3 82 43 82 3 81% 28 8192 817 2 : 
Gnar.23% (Irish Ld), 823 3 824 3 824 3 824 3 82h 3 823 9 82 ¥— 3+ 
Local Loans 3% Stk 95 95 4 943 53 934 53 94 5} 943 53 92353—- 3 
Trans. Gov. 3% Stk 34 94 49% § HB 4 34 4 4 93° ; 
Bank Stock........ 254 59 254 59 254 59 254 59 254 59 254 59 254 59 


India 34% red. 1931 9546 9546 95 3 953 
Do 3% red. 1948.. 823 3482) 3% 82; 33822 338 


$9 4 9 
‘ 34 82 
Met. Water bd.3%B; 8 9 88 9 88 9 88 9 8 9 88 3 88 9 


on 

mo 

he SY 
- 
+ 


ae 
ad 
' 
rer 


Poreign Government Securities.—The list of Forcign 
securities shows no very striking changes compared with a week 
| ago, though a number of stocks are slightly lower. Paris has 
| this week been selling Rio Tintos heavily, but in spite of 
weakness in that quarter Continental quotations have day 
after day been marked without change. The German Three 
per Cent. Imperial loan is, in fact, } higher than last week. 
Turkish Unifieds are down }, Russians and Japanese Fours 
| are unchanged. The South American market is also equally 
| featureless. 


| The following are the latest closing prices, &c., of some of 
| the leading stocks :— “ Making-up " 





| Closing Prices—, Rise Prices. 
| Last Week. To-day, or Fall, May 25. June 8 
| Argentine 5%, 1886-7 ..... eocoe | ee 6106 eo + 1 «.. 103§ .. 104 
| Brasilian 4% Bonds, 1889...... 895 oe 83h . —- 2.. Dee DB 
| Bulgsrian 6%, 1892....... cocce «=108H oe OM eo + & os 10354... 1034 
Chi an 44%, Bcsseecousses © 939 oe 93 ce — ee Whee 9H 
Chinese Gold 1896,5% ........ 103$ we «= OBR eee oe 103K .. 1058 
| Colomb’n Con. Ext.3% Bds.'96 49 oe 49 nce «es eee ae cee 
| Bgyptian 4% Unified Debt .... 100k «2 1008 «. + & « MOS .. 1008 
EE Ciedcccdcaceunchecas ° 98 ee 98 cece eo co Mee 
| German Imperia! 3%, 1891 .... 83 ee 83h co + Bee 822 .. 82 
| Greek Monopoly, 4% ........+. 49 ee 49 sess sce Swe & 
Hungarian 4% Gold Rentes ., 96 ee 96 ee « «oo Se we Oe 
Italian 33 % Rentes ......... e 4h 2. 1048 ey oe W332 .. 104 
Japanese 4% Sterling .. ae 953 we 7 ée «0 29 ae ee 
44 %, 1905 ......... we S- « 1 «at 242 
| Mexican Conv., 1899 ......... © JO2 oe 1012 3. 102 .. 102 
Peruvian Corp.,6% Debs. .... 10 .2 100 «2 .. ~~ +e 1OOE.. 10 
| Portuguese (New) ........+6. ‘ 68 ee 68 cocs «cc ce @ oc @ 
Russian Ser. II., 4% ......... ° 94 ee 4 ca cs 0c co ee ce Se 
| PE ixtnccensesens we «1O3E ce (10388) ce — ve 1038. 1038 
Spanish 4% Sealed ............ 944 se He cc ee co ce MR ce HG 
‘urkish 4 Unified eee eeeeeee 93 ee 92; oa z ee 93 * 93 
Uruguay, 534% Bonds....... ace = Cs os Te cot os pet a 
Venesuela 5%, Dip. Debt...... 574 ws Te «cot 1 co Bee 


British Railways. The want of activity and buoyancy 
jn any other market has reacted on the sensitive Home 
| Railway section, and throughout the week the tone has been 
very dull owing to realisations by stale bulls. The traffic 
returns have been fairly good, and in spite of the fact that 
the end of the half-year is approaching and dividends are 
| expected to be good, there is a general decline in prices. The 
| Southern passenger stocks have been sold, and owing to the 
| scarcity of buyers prices have been marked down substan- 
| tially. South-Eastern stocks have been particularly weak, 
'the Ordinary and Preferred having lost 2 points, while the 
Deferred are 1} lower. Brighton Deferred have also 
declined 13. 

The trattic returns of seventeen principal English and Irish 
lines show an increase of £50,780, equal to 2'9 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 

3,151, equal to 14 percent. For the present half-year the 
| English and Irish lines show an increase of £982,839, equal to 
| 2°6 per cent., while the Scotch lines for the present half-year 
| show an increase of £92,663, equal to 2°3 per cent. The latter 
‘are calculated from August 1st, while the English and 
| Irish companies commence a new half-year from July ist. 
| The receipts of all the associated companies of the 
| British Electric Traction Company for the week ended 
| Tene 10 amounted to £31.316, on a total mileage of 436 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £2,267 
| upon the week. 
| “Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week's prices :— 








| 
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CeReReMIAR, 0c cccccscoccceccove 
Central London Ordinary .... 
Great Central Preferred ...... 
Great Eastern ......... cevcce 

Great Northern Deferred ..... 

Great Western ............s00¢ 
Lancashire and Yorkshire .... 
London, Brighton, &c.,""A" .. 
London, Chatham, Arb. Pref... 
London and North-Western .. 
London and South-Western .. 
Metropolitan Consolidated .... 
Metropolitan District ........ 
Midland Preferred .........+++ 


THE ECONOMIST. 


Se SIU ancinsceccnngccce 614 
North British Ordinary........ 
North-Eastern—Consols ...... 


S vath-Eastern “ A” 


American Railroads.—Th 


* Making-up 
-~Closing Prices— Rise Prices. 

Last Week To-day. or Fall May 25. June 8. 
Bh oe «© le 1 Coe TH. MH 
71 ee 70 ew a. ee 
244 Mh com Bee BD oo MH 
68 oe 67 co = 1 oo Coe SE 
478 uw Ec — lb ce 418 oe 
125g... «(124 ne — «1b oe 1263 .. 1255 
91 oe 90: oo ~~ bce Shoe 
913 .o GOR oo — lb oe 923-6 Mb 

” .« << if eae a 
"36h 4. B35R ce — 1d oe 1368 0 1363 

Milne = 1 ee os OO 

ae 6 B ns iit o @ 
33 * 22% oa = lg *e 24 * 224 
Ss ~« CG «—- £2. Ba OSS 
2 604 ead l+ ef 613 * a 

ee eee ee Oe 

USGA ww ASR tw — Boe - oo 135 
ae Tt 10 — 1f -- Dee 
e markets here and in New 


York have been depressed and idle, and with the waiting 
condition in which the railroads themselves now are, it is not 


surprising that markets should be dull. 


The fall in the price 


of copper and the decline in copper shares has been a further 


depressing influence, 


encouraging. 


but the crop 


reports 


are fairly 
Mr Pierpont Morgan’s return is anticipated to 


be the signal for upward manipulation, but with the Standard 
Oil and American Tobacco decisions still hanging over the 
market, in addition to the Rates Bill, it is difficult to see how 


such a movement can be maintained. 


On balance over the | 


week prices have moved irregularly, Missouris, and Balti. | 











[June If 
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Colonial and Foreign Railways.—The Colonial ang 


— | 
“Making-op» || 
-~-Closing Prices—~ Rise ng-up” | 
Last ‘Week, To-day or Fail. May rea i 
Amalgamated Copper ...+.++. 664 «a. 63 w— 2... 123 Une § 
Avohigon Com, .....scereeeeeee LOT oe rH eo 3. gh: 
Baltimore and Ohio .......... 1154 .. 114 om §.° in” 1074 | 
TM cudassayendunsten ost ERG dos” Eo ag wo 37° Se 
Chesapeake and Ohio......... - (84jx .. 834r .. — 13. 92 | 
Chicago, Mil ,&St. Paul,C Stk, 150) .. 1504 1.4 fd lagu 8 
Denver & Rio Grande Ord. Pha, | i 36 ot ... a” or a 
Do 5% Non-cum, Pref. ...... or ee Sl «= 4£.. 8 at |i 
Brie Railroad Com. Stock .... 278 «- 275 w+ } age ** Stl 
Do 1at Pref. ...ccoccccccccee 96R ce GR ne we oe oe ABR a | 
Do 2nd Pref...... eheeocnsees 36 oe 36 me tax 
Great Northern Pref......... oo 135 of 134% ww = «8. 133 
lilinois Central Shares........ 1374 .. 1364 .. — 1 ,, 12° 
Louisville and Nashville...... 1485 .. 1484 .,.. 2... 45) 
Missouri, Kansas,and Texas... 404 .. S59 — lb.. 44 
New York Central ............ 119 .- MW9F 1. + 4... logs’ 
New York, Ontario, & Wester 45§ ne 45 a 4... 49% : 
Norfolk and Western Common 1028 .. 1023 .. + «J, lg” ° 
Do Pref. ..... 5esanen eseesece | |e oo §=_- 9 a aa oe 
Northern Pacific .......... soos eC sl a = 8 
Pennsylvania R.R. $50 Shares 673 .. 672 .. [ear |! 
Reading .........esesccssevece T9R oe a.. 842 1 
Rock Island Co. ........ oeccee 41g we 452 . lj 
Southern Ordinary........+05. 263 « 256 . g.. Mm. |) 
Do Non-cum. Pref........++ 61h we etka, wis 6]a 
Svuthern Pacific ..... coccccsee 123fx .. 1233x 2 + § .. 130k .. jaar | 
Union Pacific Shares........0. 1764x «. 177x o + ho. 1895 .. 17 4 
U. 8. Steel Corporation........ 8Oax .. 79x 6 — 2.. 8 .. gor | 
Do Preferred........ vescsene SER co BP ce §.. 0 Be | 
Wabaeh Pref. Stock ......... . 444 44 -—- 4 484... 44° 
| 
| 


Foreign Railway market has had internal sources of weak. | 


ness, and consequently its tone had increased rather than | 
relieved the prevailing depression. 
Grand Trunks have fallen heavily on cables from Toront, 


Canadian Pacifics and | 























; : to the effect that increased wages have been demanded to 
; ing de ! eS teadings have | . + “pee ”' 
ss having declined, a Milwaukees and Readings have | th. extent of 23 per cent. in the case of the Canadian Pacific 
improved. Unions are } higher. aud 40 per cent. on the Grand Trunk lines. The possibility 
The following are the latest closing prices, &c., of the mort | of a strike was discussed, and though it was generally believed 
prominent issues :— that a compromise will be arranged the effect on the market 
HOME RAILWAY. TRAFFIC RETURNS. ) 
hiv. % Receipts for Week x | 
Revenue 2nd Half, 1909. per Ended June 1 Trafic = Cost = Aggregate Receiptsthis Half-year. Aggregi 
Sree : Annum. =e +5 a as per Mile Aa r —, Miles 0 || 
Sea =a ame oO ailway. “> ca. @a =. wel wer = 7 a mee Ee: fl 
Sai dite Vidal =e =¢ Name of Railway se \Sf2 95 at. we. k. per E Passengers, &e, Goods, &c. this Half-year. | 
Re- ing Ex- Ch'rges 27 37 £23 525 | % | ESE jo10 1909 ‘Mile % “eh? 
ceipts. penses 4: &= - ae oe pn Tat ana _ 1919 ws 1909. 1910 190 009 |] 
Ste £ % ft ENGLISH AND WELSH & * x x “ & x “ x “ 53 oe 
88,578! 42,643 32,756 15 3 Baker Street and Waterloo . - 3,150 3,290 741 774 672,547... 78,40 70,890 “a 4 
406,284| 246,000 946,533 6 6 Barry ...........+-.200-0. . | 16,970 12,484 241 20% 143,239 189 ; 3 i 315,380 327,248 66 6 
62,681! 39,283 24,298 nil. nil. Brecon and Merthyr...... 473 1,465 «1,938 2,207 31 41 36,539 13 11,282 11,289 35,184, 38,031, 46,466 49,320 61 6] 
182,423) 109,715 66,574 nil. nil. Cambrian ................ 3,717 2,494 6,211 0,761 22 23 28,325 2 Ss as i - 121,233, 122,338 2804 280 
151,682, 89,323 22,168 3. 3 Central London .......... sn 5,940 6,861 950 937 602,621 70 ae 129,897 127,503 6 64 
105,138 58,289 33,039 Charing X, Eustn.,&Hamp. - 3,500 3,795 463 489 720,996 .. 88,395 89,340 7 7 
89,884 41,274 36,359 12 12 City and South London... .. -. | 3,101 3,202 427 4$: 433,869 33 : s a si 74,647 74,981 7 IP 
277,308, 144,697, 108,848 nil. 12 Furness ...............00- 3,049 8,250 11,299 10,193 81 73 40,516 £6 57,081 £4,712 178,067 144,718 236,148 199,030 139 139 
225,430) 1488,474' 924,527 nil. nil. Great Central ............ 21,200 59,100 80,30C 78,700 120 128 89,117 234 | 474,600 46/,800 1,307,200 1,236,100 1,781,800 1,705,500, 6132 cuss || 
3205,013/1936,385 888,384 1; 4 (Great Eastern ............ 5€,400 45,200 101,600 92,600 84 75, 55,226 67  1,138,2.0 1,194,400 1,107,800 1,054,600 2,246,000 2,183,000 1,202 1.20: || 
3241,845 2031,636 779,681 3 4% Great Northern .......... 48,300 62,000 110,300 110,800 109 109 60,888 923 .,002,500 990,600 1,553,600, 1,501,900 2,555,100 2,492,500 1,003 1,003 
37,9¢9! 20,605 23,013 .. Great Northernand City.. .. .. | 1,345 1,366 384 396 660,366 6 a . a |" 34,017 | 34,453 % || 
182,340 70,142 5,696 1 14 Gt.Northn.Pic.&Bromptu. .. .. | 5,£23 $980 597 642 821,286 * ; ie Ms 139,565 133,235 ¢ 
7264,365|4384,305 1604,775 34,7 Great Western............ 228,000 141,000 269,000 263,000 90 88 43,010 1244 (2,632,000 2,579,000 3,139,000 3,C76,000/5,771,000 5,655,000 2,989 2,969 
344,68 197,243 160,604 15 | 44 Hull and Barnsley........ fe .. 18,099 13,205 136 135 110,979 65 a “i i 297,616 261,769, lll | 9% 
3096,272| 1874,335 817,506 34 44 Lancashire and Yorkshire! 47,227 70,C2° 117,256 115,0€7 19; 190 118,178 904 965.545 962,1£2 1,533,829 1,522,354 2,499,474 2,484,5¢6 592 $864 || 
8131,668! 5091,271'3108,905 49 7 London & North-Western 122,000 168,00C 290,000 295.000 147 147 69,067 1352 2,599,000 2,541,000 3,867,000 3,769,000 5,466,000 6,310,000 1,9644 1,9824 || 
2961,421 1766,351' 642,000 : 8 London & South-Western 69,100 29,090 98,100 6,600 95 93 59,839 140 1,369,700 1,342,900 673,300 €57,100 2,063,000 2,000,000 1,0222 1,0ly9 || 
1836,405, 991,371 460,465 27 74 Lon. Brighton &8. Coast.. 46,509 17,199 63,708 63,033 130 127, 75,267 111 ) 942,510 918,797 386,03C 382,647/1,328,549 1,3¢1.444 487 487 
343,820) 194,358 65,519 3 84 Lon Tilbury, & Southend 9,208 2,558 11,766 10,618 145 132 72,056 119 at A ‘ Es 233,813 224,623 81) Bl | 
£8,546 32,420 2,213 6 6 Maryport and Carlisle. .. 63% 1,499 2,135 2,013 51 48 22,025 139 n Pe z es 49,605 48,903 41 4a 
390,755) 205,653 209,880 1 1 Metropolitan ............ 16,943 986 17,535 17,622 229 226 218,166 414 | 358,127 243,699 27,639 26,11C) 382,766 369,809 78 78 | 
273,611 152,672 166,879 nil. nil. Metropolitan District oF .. 10,987 10,752 456 443  618,777| 22 a : ' 260,746 227,107, 26 2% 
6365,095| 3819,874 1483,449 44 6 Midland .......... caked 73,000 152,000 225,000 225,000 159 160 86,040 622 | 1,605,000 1,581,000 3,618,000 3,482,000'5,223,000 $,063,000 1,412 1,407) 
5443,734/ 3351,102 297,097 5 7 North-Kastern............ 60,643 138,071 198,714 166,484 115 99 49,420 1342 | 1,229,764 1,294,917 2,996,690 2,693,329 4,225,484 4,118,246 1,722 1,098 
231,079, 139,296 88,089 4 4 North London............ 3,640 4,123, 7,963 7,753 S13 487 311,049 104 93,905 98,474 94,585 88,587, 188,490 188,061 154 1h || 
499,210, 297,188 122,030 34 45 N.Staffordshire—Rail... 4,800 12,100 16,90° 16,755 82 70 44,622 95 111,200 120,497 285,500 271,220 4x5 gq) 46,396 206 © 206 \\ 
, _ , DE a iesras canes oo | .. | 2,600 2,685) 13 13 aOa77 * ; * 25,790 34,67¢ 408% 6,099 119 119 
32,985 9,220 21,855 5 5 Rhondda & Swansea Bay 457 1,904 2,361 2.269 76 62,301 122 | 15,446 16,002 39,527 33,362 54,983 49,364 «31 | 
180,514 109,618 33,098 9 9) Rhymney ................ hs .. | 7,295 7,648 95 100 .. 2044 va a Se 158,887 162,212 76 76 }} 
Tl ote Ss eam Rail. 68,860 20,207 89,0€7 87,975 136 135... 75 | 1,485,758 1,437,769 481,342 460,511 1,967,100 1,898,280, 654 654 
469,844 274,505 111,374 4 4 Taff Vale <= - cucnare 3,927 16,030 19,957 19,440 160 152 89,108 76 95,594 101,094 333,445 359,938 429,039 461,032 1244 124 
2234,027 1199,983 771,838 3 3 Oaledonian* .............. 34,65€ 54,325 88,980 88,572 92 91 70,411 863 | 578,193 576,201 1,066,114 1,040,131 1,664,307 1,619,452 9614 9608 
€82,921/ 508,528 260,435 34 32 Glasgow &South-Western* 16,735 18,847 39,582 34.990 £0 77 44/334 57 257°978 257'838 360,772 Mya 866 118750 oe a4 aa, 4443 || 
247,029, 125,607, 105,043 32 3 Great North of Scotland* 4,900 4,340 240 91220 27 27 21,807 58 s : & 170,580 171,910 336 336 |} 
277,960) 159,264 92,591 1) 1g Highland® ................ 6,898 3,829 10,737 11,245 21 23 14:875 36. 98,182 97,430 77,667 78,775 375,849 176,205, 4924 4923 || 
2413,078) 132,666 919,803 nil. 3 North British © pasa onen’ 36,426 60,291 96,717 94,656 73 71 55,809 66s és os Bi e+ {1,755,265 1,703,923 Lied 1,3213 |} 
BISH. ae : | 
83,903, 49,326, 19,077 6 Belfa tand County Down 2,305 733 3,065 3,015 38 37 19,082 124 1 9,512) 9 80 
140,134 79,210 55,189 nil. ofl. Dublin and §.-Rastern.... 3.759. 2,935 5.598 56:0 35 35 19,289 * _— * - — — 114258 12884 160 160 
546,441 305,730 108,501 § 6 Great Northern .......... 10,553 9,749 20,302 20,192 37 36 16,930 125 | 208,528 202,262 214.921, 208,708) 423,499 410,970 543 43 | 
787,143) 436,184 190,604 44 5 Great Southern & Western 15,865 14,560 23,425 27,923 25 27 14,919 108% | 278,90! 278,602 322.965 319-271) 601.846 597,963 1,121 1,121 
320,426 185,642 123,546 3 3 Midland Great Western 4,936 6,823. 11,769 11,102) 28 18 13,883 62% i F .. | 252412 250,646 538 598 
* From Aug. 1. a On Arbitration Preference Stock. 2.  ...».».».».».».».®}}© © a 
__ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | 
= | A z mee | oe 33 ti 
ae. t3 Receipts Total Receipts es Receipts Totai Receipts. iis 28 Receipts. Total Receipts. 
; ~s 1910. | 19061910. 7 1908 | _ == 1910. | 1909. | “1910. 11909 Sci | 3910) 1908. isi. | 1M |} 
Inpian & COLONIA L.} £ £ £ & FORKIGN, — Von.  £ oo. %  AMBRICAN.— cum | & + a £ | 
Assam Bengai.....May 16 6,135 5,666 123,039 124,957 Cent'l. Argentine Jne.11 101,653 99 228 4,437,172 4,704,730 Baltimore & Ohic Apl. 1,442,276 1,209,637) 14302769 12378384 
Bengal and N. W. 14 25,428 24,380 457.591 451.2080 Urug. of M.Vid 11 “l0lscl_ 9,736, ‘E4784 535,444 Chesapeake & Ohio May 21 tite "107,822 5,565,335 4,685,586 
Bengal Nagpur . 2: 40,535 38,933 919,866  839,(00 Cordoba & Rosar. 125,815 8,655) 266,670 275,935 Chic. Mil. & 8. P...'Mar. 1,158,767/ 1,012,966 5,668,873 9, 52,660 
Bombay, B., &U.[. Jne. 1. 64,.33 66,200 1,678,266 1,533,000 Cordoba Centra! 12 5,240 4,660 119,733 105,870 Denv.& Rio Grande) May 28 ‘123,620, | 108,180,4,212, 060 3,716,240 
Burma .......... May 14 25,272 25,989 | $52,465 566,069 Costa Rica ......May 7 ¢,866 6,36 203,770 227,280 Erie .............. Mar. | 963,739 873,681'8 28,,693 3,547,707 
Canadian Northn. Jne. 7) 53,240 37,260 2,371,760 1,810,040 Cuban Central ..Jne. 4 6.318  5,6£2 444,601 414/888Great Northern Apl. 1,0145843, 777,474) 10494279 8,926,252 
Canadian Pacific.. 7 368,200 284,800 175718C0 14237400 Egyptian Delta.. May 20 5,254 5,725 28,187, 29,052 Illinois Central... Apl. | '994°419 87,320 10425412 9,502,286 
se eee ===: —_ e LS pe eae yen —- y ty Pm Je : ae oo 387,557 349,613 Louisvl. & Nashvle. May 28 280,187 227,906 9,622,644 6,579,658 
. TK. » MAy Oe wad €, » YOO €,0VE, . - Oo 876 »25e O ! a. ¥ , P 682,01 
Gt, Indian Penin. Jie. 11, 78,080 07,158 2.508,998 203.868 Interocranic of F SEC110 $57,155 Hisgourt, Kaness.|May | S18,616 506,100 6,000,001 4,668 | 
Indian Midland... , ? 0,1 599 Mexico: 7 $142,700 122,950 7,261,260 6,537,620 Hudson River ar 4 314620002 rsianaet | 
Madras & Southn. 8 eee vet gon cae eopoldina 11 $18,618 1880: 477,792 "421.271 New Orleans, NH. May:28 10,400 "101600, + 521,000 _ 55240 | 
Mabratts ....../Muy21 $3,976 49,160 1,024.0:3, 927,683 Mexican... May 31 $199,300 $224,100 3,495,00€ 3,081,200 Norfolk & West .. Mar. | 630,857 493,591 5,184,784 4,329,342 | 
oo Central .. Jne. 7 4,644 5,629 201,648) 189,537 Mexican Natnal. 51 $1978073 1,432,125 4,558,208 4,441,996 Northern Central..|Mar. | 214,262 202,202 1,940,255 1,722, 
vath Indian .... May 14 36,928 29,251 924,333, 597,800 Nitrate Rails.*.. 3L 20,4 17,819 .. North Pacific...... Mar. 1,143,828 1,095,557 11001080 1031004 | 
Southern Punjab. Jue. 4 4,805 6,126 119,232, 89,835 Ottoman ....... Jie. $ 4,315 4,217 98,973 96,510 Pennsylvania.......Mar. | ‘843,557 637,627 7,945,971 6,084,892 | 
San Paulo ...... ,2 3,251 21,661 $81,821 £24,7¢9 Philadel.& Reading Apl. | 846,327 695,202 7,492,528 6,728,417 | 
Foraien. Untd. of Havana 11 16,006 14,895 1,200,491 1,047,047 Southern Pacific .. Mar. 2,196,654 2,016,189 20287175 18045110 
Se EY nc 18 21,000 00.000 5 gry gn Weatof Havana) = 4 = 5,128 5,072, "230,185 262,082 Southern Railway’May 28, "302,600 25440 10521000 8,521,409 
olivia .... Jue. 12 27,900 22,500 563.330 $10,150 AMERICAN. St.Louis&SanFran.|Mar. | 738.246 642,025 6,552,(82 5,741.8 
B.A. Gt. Southern 12 76,526 82,439 4,579,916 4,908,412 Alabama Great Texas and Pacific "| May 21 51.055 47-756 2’ 841,613 2.638.204 i 
B. Ayres Western) 12 38,78 46,851 2,151,765 2.177.840 Southern... Marit 16,660 12,861 726.790 €19,951 Union Pacific ..../Mar. 1,428,559 1,281,409 1356e111 11% 512 |} 
B. A. & Pacific ... 11 84,727 70,512 4,061,091 3,957,222 Atchison Topeka Api. — 1,877,325 1,604,325 17488536 15658579 Wabash severesees| May 21 "105,212 ° 971087 5,126,034 4,578,706 
‘ " ™ oo . f 
— - - - ee senenentehesvnennnneensestnaenne —_ — f 
* Two weeks. + The returns for last year do not include receipts from the Mexican Southern Railway. ; 
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was bad. Trunks fell nearly a point on Friday, and close 


lower on balance, while Canadas are 1; down. The 


poventine traffics remain poor, and the market is dull, wit! 
‘| very little business. Prices are fairly steady, but Great 
Southerns and Central Deferred are lower. Mexicans Rails 
'| Geclined early in the week on a few realisations, and have 
| since been idle. and a slight further fall in the Firsts was 
'| attributed to the weakness of Trunks. 


The following shows the net movement on the week 


| some of the principal issues :— 
“ Making-ap”’ 


Closing Prices-~ Rise Prices. 
. a —— or Wall. May 25. June 8. 
1 asta(Chili)&Bolivia(de es BIR ce + 1h sc BD ce I 
i| sae Agnes and Pacific Ord, 93 ee 93 ae xs » oc Sees 9 
| Bosnos Ayree Great Southern 123) .. 1224 ..— 1 1.124 11 1234 
| Buenos Ayres Western ...+-«++ 128 ee 1273 «2 — 2.. 126} .. 1273 
|| Qanadian PAcific...seererereee 20h ee 139K Ig .. 201g ., 202 
|| Central Argentine ....+..+. ese =103h «- 103 gp Sse. 10s oo 10 
| Grand Trunk of Canada Ord... S05 ce 2848 «2 — 1h... 323... 30} 
|| Do First Preference ...+.++- 110 oe 61D eo — 1 .. 110k .. 16 
| DoSecond Preference ...... 102 eo 10l «2 — 1 «.. 103% .. 1023 
|| Do Third Preference .....+++ 653 ke 62g ee 24 .. 68% .. 654 
|} Guayaquil and Quito.....e.eee 47% ee 47 we ae 49 ne 472 
| Mexican Railway, Ordinary .. 49 *. SOR co Fee 82 wo 46 
| “Do First Preference ....-++. 140 «. 140k .. — § .. 1414. 1405 
| Do Second Preference ...... 31 ee =. 9 eo es «2 oe 9S «. W 
| NitrPh0G....sseerecerereeeeeeees 142 oe 14 - a ae 
| gan Paulo ...-s+ee+s-es evcceee 2074 .- 207 ee 4 .. 206 .. 207 
| United Railways of Havana .. 824 oe S1h we oe Cus & 


Miscellaneous.—The Industrial share market has pro- 
| vided few features which might have alleviated the general 
| dulness, but the tone of a few stocks has been bright, and the 
\| section, as a whole, has kept firm. Rubber shares were 
| mostly dull all the week, though there was a flicker in antici- 


i 


} 
| 
| 
| 


1} I 
|| pation of the auctions which was quenched by their advent. 
| One or two investment shares are better, but the speculative 
| shares are nearly all lower. Oils have been dull, and the 
| extreme weakness of Spies would seem to indicate that 
‘| holders are not gonfident regarding the dividend. Telegraphs 
|| remain active, and heavy buying of Anglo *A”’ lifted this 
| stock to 293, and the price closes higher without much stock 
|on offer. Iron and Steels have been fairly steady, but 
Cammell Laird Preference are } lower, at 4}. The Chinese 
Land group has been weak, all the issues closing lower, but 
Hudson’s Bays are 14 points up, at 1054. Ocean Accident 
shares are still changing hands, and the big bonus to these 
shareholders has stimulated more public interest in Insurance 
shares than for some time past. 








he following are the prices and variations of the more 
|| active shares :— 7 

| MISCELLANEOUS, 

Closing Prices. Rise | Closing Prices. Rise 
i} Last To- or Last To- or 

! Week, day Fall, | Week, day. Fall, 
| Allsopp Gr. .ccoce FT oe 7 oo | Harrod's Stores.... 443.. 44%.. .. 
|| Anglo-American Hudson's Bay...... 107 ..1084 ..+14 
i Telegraph (def.) 283 .. 29? ..+14 | Lipton ............ a 

|; Armstrongs........ 24 Zire. Lon. County & Wst. 22 .. 223 ...+ 3 


Lon. City & Midland 48 oe ee 
Lon.Gen!. Omnibus 34 .. 324 ..—l4 
Lyons (J.)&Co, .. 54x « Gh eot 8 
Meptn.Elec. Supply 3j .. 3%.. .«. 


14+« ee 
|| Brit.Elec,Tretn.Pf, 34.. 3 ..—& 
|} Brunner,Mond&Co 5¢.. 5h.. .. 
1} Coates (J.and P.) .. lla4x.. 12x ..+ 
|| Cunard Steamship., 114 .. 114 .. 


| Eng. Sewing Cotton 143.. 14 ..+ * P. and O. Deferred..2084 ..2104 ..+2 

| Gas Light, &...... 104 ..104 .. .. | Vick'rsS'ns&M'xm 24.. @%.. 

| Guinness Ord...... 470 ..470 .. .. | 

it 

|| Mines.—The mining market has passed a somewhat 


| unsatisfactory week. The general inactivity of Ascot weck, 
|| combined with depression on the Paris Bourse and selling 


| orders from America, has caused weakness in most direc- a. Out Dien. 
| tions, especially among copper shares, assisted by a heavy | . mi. 
| fallinthe price of copper. Rio Tintos have fallen 2} on | MINE, &. 85 rons 
'| balance, following on 3} last week, and Anacondas Other | um. 32 Mw a moral. | Value, 
| American mines are also dull. Rhodesians offered some | Bs aS 
|| resistance at one time to the prevailing weakness, but forced | wae - ee 
|| Sales again brought prices to a lower level, and quotations | a Ore. One “ z 
|| are generally lower than last week. Shamva Mines, however, | Abeses snes | 6,264 2.665 148 $13V) 1 
1] we - ‘ . .: : las Mexican Gold 
| were bought at the last, and with Giants showed exceptional | “""Yiinine ..... 17929 295 V)831.447 (V) 821.974 
| Strength. Diamond descriptions have also relapsed. Some | Alaska United .... 34767 | G80 (V)$59,919 (V 1827.3 
| not unsatisfactory Rand dividends have been announced, but | pene heey ae oe 4,780 4,600(V) £8,737(V) £1,930 
|| have failed to give any encouragement to the market. | of New Zealand 
Progress Mines 4,285 £7.58 
CoPpPER AND MISCELLANEOUS. | Wealth of Nations ....\ 1,780 £3 
ies ‘ . : = i Blackwater Mines 3,400 .. ‘ 4 
| a = Rise | ae oa _ Durban-Roodepoort "| 12.960 12.210 3,112 4 % | af 
} 4as o- or ss Q- oO . a cr 172 l 12 p 
Week. day. Fall. Week. day. Fall. | GuesB secccne io onan as a 400 7 seat 
| Anaccnda.......... 85;.. Syy..-— & Mount Morgan.... 5: -- 34 .-—-28 Langlaagte Est ste and 7 
| Broken Hill Prop., 14g.. lts.. .. | Mysore (10s) ..... ; Shee. fhe. er ge congas Pe ss si iin 
Cane Gad seseeees Iya: ef *e ae eocece 1a + Matabele Reefs. ae 2,396 alé 4 
) *eeeee * * TH wccccesese Jee _— oo 2! wing a ‘ ' Cc } 2] } C 3 
i] Champion Reef.... a 7. - ‘Do Pref. beacons eae < ee. : ree ee aaa : 
|| Esperanza ......., 2ta.. 23 ..+ dy/ Rio Tinto........-. 69 .. 66g ..—29 | © anes ea a ect 1.030 2.800 
| Great Cobar ...... 58... 54 ..— & Siberian Prop. .... ld .- lg -- - New Brilliant Freeholds . 
| Mason & Barry (£1) 23... 24... .. |Spassky Copper.... 38+. 38+» -- | (two weeks 1,327 
| mentee Mines of | Tharsis..... snwcane a on Chuquitamb """| 300 
| Sinees “i en" Bi. 84 a | Waihi ..-..eees —— 4 | Northern Mines .. ae 7,402 ] 164 3 2 101 
} a yell £3) .. lég.. 1¢8.. .. | Penhalonga Proprietary — 166 es £7,580 | 7 
| Randfontein Sout! 101243 17,0 16,286 35.28 4% 
WEst AUSTRALIAN. Saoae Witen dene weeks ah Ri 
Closing Prices. Ri Closing Prices. Rise ending May 3l) .... 5,23¢ x 1,245 ; 
Last . To. en Last To- or Rezende......--- -++++: 5,30C 1,285 z als I 2 
Week. day. Fall. Week. day Fall. | Rhodesia (Farvie Min¢ 828 ss - bara 58) 
Associated Gold .. 43.. jh..— sy Ivanhoe Gold Corp 8%... 8h-.+ te  _ Do Lonely Reet an a7 42 0c 
AssociatedN.Blocks 4 .. ..— < Kelgurit ......--: . 6§.. 63... «. | SanCarlos 2.800 ‘ on “Saar 350 
+ a Horseshoe Est. 6ye.. €4 ..+ ty Lake View Consols t.. 88.0 dy  Selukwe Colombia ....- ¢ A a ; 446i 
treat Boulder Prop. l¢m.. 1 ..— ¢x Sons ofGwalia .... 1f).. ity. «©  Taquah ...-..---- — : aaa Ly 
Great Boulder Per. .. ee. .- South Kalgurli.... 43.. 43+ + Vogelstruis state wy me or as 
Great Fingall Cons, a i‘ ee West Rand Central .... 3,014 1,086 21 
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, ~ ~ ” 
AShentishoen ; Gold Coast Amaigd. 34.. 34..— 2 
Ashanti Goldfields 2 ys a aaa 5 
Broomassie......., : Wassec...... a eo - 
Fanti Consolid..... ] eta ae - ~~ 
» 4 4 
{ + p 7 
' 7 I R 
A ‘s Last Te 

G » Mines. Veer ia a is t 
i 4a... 4a... Deer Lev = : 
AuroraWest United 1 .. 5 Rand Mines 3 9 é 
ee Consolidtd. 28 .. 2 — Robinson Deep(New 3 ; , 
Brakpan .. ....... 23 2 Roodepoort Central t.. 

City and Suburban 2 143 4+ Rose Deep .... 4a (hu 2 
Consoid.Langlaagte 1: 1 Simmer & Jack East é 3 
Consold. Main Reet Simmer Deep...... t3-.  * 

na Simm NOD scseee 

New .....c0- ada Shae i. ee ‘ te 
Durban Roodepoort <« o Village Deep .... lbs 24 > 
a -rop. .. ae é * Witwatersrand Dy oo 

| EEE fate eeeee 7 a7 
Geduld ............ 238. Bab. RRODESiA 
Ginsberg .......... $ap-s 3 Sas alors 
Glencairn Main Rf. 2... ¢.. Bechuanaland .... 25 
ane. Lydenburg 2: 2 British 8.A.Chartd. 1.).. 1 
Goch (New)........ Les 1h. Do 5% Mort. Deb. 105 ..1¢ 
Heriot (New) ...... 64 .. Gyn..+ ¢y' Chicago-Gaika .... - - 
— Sbenddnseede Lose te tm Eldorado Banket.. 3 

UMPErS ......e eee ads 2e ve Globe & Phoenix 2 — 
Kleinfontein (New) 2 MasbonalandAgncy #4.. 
pa sasareeoes 3¢ 32 Matabele Reefs.... 
wancaster West.... 3.. # Rhodesia Copper .. . ° 
LanglaagteEstate.. 2+2.. 2+ Do Expl. f Devs 2 3 - 
Luipaard’s Viei.... <.. Do Banket ...... , oh a 2 a 
May Consolidated. . lg .. 1 Selukwe Gold...... &.. ; o 
Meyer and Chariton 4 i 4 Tanganyika Cons... 6) .. 543 
Modderfontein veoe L2y5.. 12¥ Willoughby Cons... Bes f 
~ eenwe grtsteese ace 3 Zambesiakxploring lis.. 1 

imrose (New).... 254.. 2% ..— 
me” noah snguna lye. ; Land, Diamonp, &c 

ndfontein ...... 2 -~ + 7 
een (New).. ij. Ath Angio-French Exp. 1 %.. 1] ..— 

DD wencesvedes JON au DON we Centra! Minir= and 
Roodepoort United 22 .. 2%..—- + Investment ...... 164 .. 163 ..— 7 
Salisbury.......... 1g .. I[ge..— py Cons. Gold Fields... 64.. 6)4..— 
— aewois os e Bes at, wa oe ny Deb.1f6 ..106 .. 

r&Jack Prop. l?4.. ais c Beers Def...... 17 vax. .17 4x... 
South Randfontein 2; .. 2+ .. oy were ee 
Springs Mines .... ¢§.. 4. Do 5% eb. ....1054 ..1054 .. 
Transvaal! Gold.... 52 +e 3: ‘ Do 44% Exp. Deb. 994 .. 999 .. 
IOEET scivccees oe Exploration ...... <<. Oe ts 
Van Ryn .......... 4}... 42 ...+ ¢ Gen. Mng.& Finance 2 - 2.4%..— 8 
Village Main Reef 4;s.. 4) ..+ gy Goerz(A.) & Co..... - ce - ¢m 
Vogelstruis éeucces « th. .—¢ Henderson’sTrnsvi. 4 .. *y 
West Rand....... « 3 1 H. E. Prop......... lyk.. Iphy..— 3 
Wolhuter Gold .... 44 .. 4¢,..— sy Jagersfontein(New) 8)4.. 8#4.. 
Worcester ....... 5, a ae Johnnsbrg Cons.In, 1+ ls 
Do Estate........ ta-- 8 -.— fe 
Deer LEvVELs. Mozambique ...... ia Was 
New African ...... l ; “ 
Crown Mines ...... 8t3.. 8PF New Vaal River - 
Durban Roodepoort l¢g.. ts Diamond ........ Ma. oe o 
Ferreira Deep .... 5: Sys f OceanaConsolidted aa - 
— Deep... 34 Se Premier(Transvaal) 

UNO sccécaconce « ly. 13..— ga| _ Deferred ........ Sry. SH .. , 
Knight's Central .. l¢s.. 1}2.. 4 §.A.Gold Trast .. 3e#.. fn. os 
Knight’s Deep .... 2¢g.. 2§ ..> ¢ TransvaalCoalTrst 11f.. a “> 
ModderfonteinDeep 2¢;.. 2¢.. Transvaal Consolid. 2:3... 2; .. 
Nourse Mines...... 3 .. 2ta..— gy Trans. Est.& Devt j.. 7 7.. 
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CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 
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RUBBER OUTPUTS. 


BUOGRE 000 ccccccccccce sscoveneccccens 
... staeewbadvadtaeehossentees 
Do 
Bambrakelly (Ceylon) 


SE GRIND, 0.000000 006endeeueeeur 
SRURERDEIEOS, 200.0000 vcsccecseesavecs i 


Banteng (Selangor)........ ....ee.- 
Batu Caves Rubber Co.......... 
BS Nien aie att te ahah ees le 
Batu Tiga (Be langor) iiseeseness eben 
Do 
OD sn sBevecedennkhedcaasesadebens 
Brambrakelly 
SD SN sn 53:0.0560000006004060N4s 
Bukit Lintang Rubber .............. 
Do eee eee es eeeeOseesereeeeesses 
PENNE. ctuncandncbsesocests oan 
ee: Sreedeonnneescens de. Bete 
SN ik ve iniess cies sceeseuen 
| caegedhnane. kaedawense se pee 
Ce CD vc nncdkesscn0esses 
Ceylon Land and Produce 
Ceylon Tea Plantations ..... 
RD os cebeceese0ee . 
a ©. >  weeheseeeeneécnnyeuaneen 
NU ~“cccweewss bu 66050006c50000005% 
eee thee he embideeee 
Consolidated Rubber and Balata 
Estates :— 


Dawson's Estates ........- osee 
Garnett’s Estates. ........cc00. ee 
McKinnon’s Estates .......... 


Consolidated Malay Rubber Estate: 1! 


DD’ > sévacietiesuiophessoesses 
Damansara (Selangor) Rubber ...... 
Dn. <ctu coker bankas ovabancwusines 
East African Rubber Pla :tation . o* 
FMastern Produce and Estates....... 
Ejinburgh Rubber Estate (Selangor) 
Do 
Eow Se ME -6 eosese+cesesecssesecs 
Peietel Malay NIE covnebeosans 
re 
Federated (Selangor: Rubber ....... 
eS aseneeenencvckepsawsnsess 
Golconda Malay Rubber ......... eee 
 . pastetasuwus ° 


Terit eee eee eee ee eee eee eee 


Glendon Rubber C ompany sGaweceove 


me... +stenpeeenenseueneshdian 
Glenshiel E state Bop bedanseoes 
Golden Hope Rubbe:...... 
Do ore eeerees 
ape nden (Se langor) Rubber 
TD eb bode oees He veccesreeoues 
Highlands and Lowlands ........... 
Do 
Inambari Para 
inch Kenneth 
Do pb0ksebn ese ces 
i Peed ganda vine dentens 
Kamuning (Perak) ..........+.es00. 
Do hn6eb bebe obe000s56. SOeReES 
Kapar Para Rubber Estates 
Do shavdskeorss ita cdeuees 
Kepitigalla .. ee ercccesescveccesece 
MORON (REGIA) 000. cccccceresencees 
ck. Geisiehessendad«. Aewenens 
Kinta Kellas its 
Kintyre Tea Estates 
Klanang Produce ........ 
Kota Tinggi (Johore) .. 
Kuala Kiang 
Do oi ‘ pekabee saeekesueuat 
Kuala Lum, 1 oid ds uagulenanbadeein 
a... | chavcéseatesseane Seeanee 
Laba (F.M.8.) Babber .......cccccee 
i .  dkaedibennsseguseenisoeeas 
PL. viccenisnwen beeweneebasses 


Do epacerensrdtensdttbeseceens 5 


Lavant suebuewanes 
Ledbury Rubber Estas abibs sebeeee 


Do O0e re cces sepecercosacsesecs 5 


Lineri Plamtations .....cccc0 sesees 


me . .eagase saanrenaders =90beue 5 


SOREN RRAED, 5 o:s000deseseavsussaes 
i < ptieégabhs babiveks seh eenunens 
— Forest (Uganda) ............ 
0 eeoresces 
Malec ca Rubber r Plantatioos. jexunhen 
Do bas om eine 
Malayalam I aa 
North Hummock (Se lengor) 
Do 
Panawatte and Yogama Estates 
DEE kta vonwsectsseniess ° 
TN ) (cee uehsbeeseedsbeseeeueueee 
Perak Rubber Plantations ......... 


serene enuneeusesereebéeess 


re 
in Hssncbese 
er . ‘ 
Ratanui Rubber ith overs t 
BROTROOB, 00 ccccccccccccccssceccececcs 
rer ee 
Rubana és ; 
Rubber E state 8 of Krian. ciate ate 
St. George Rubber Estates ........ 
PE Nea cbtccwensnasan 
Sapumalkande 
Seafield Rubber 


i? ¢hivtcheesabsou pexenseer sense 8 Months 
ee TEE... vécaesenens ceencan 
TD gic cei ne chicas ambwiiieien ae 


eee eee eee ee ee eee ee eee ees, 


BOD; «: MeShoercnesersavecessinags 


To 


May 31 
May 3l 
May 31 
Mav 31 


| April DO | 


Mar. 31 


May 31 | 


May 3l 
May 31 
May 31 
Ma; 31 
May 31 
May 31 
May 31 


,; May 31 


May 31 
May 31 
May 31 
Mar. 31 
May 31 
May 31 
May 3l 
May 31 
May 3i 
May 31 
April 20 
May 3 
May 31 


Oct %2 
Oct. 22 
Oct. 14 
May 31 


May 31 
May 31 


May 31 
May 31 
Dec, 21 


May 31] 
May 31 
Jan. 31 
May 31 
May 31 
May 31 
May 3] 
May 31 
May 31 
Mar. 31 
Mar. 31 
May 31 
May 31 
May 31 
May 31 
May 31 
May 31 
May 3t 
April & 
May 31 
May 31 
May 31 
May 1 
May 3l 
May 31 
May 31 
vec 31 
May 3i 
Dee, 31 
Jan. Si 
Jan. 31 
May 31 
April 30 
May 31 
May 31 
May 31 
May 31 
May 31 
May $l 
May 3i 
May 31 
May 31 
May 31 
May il 
May 3i 
May sl 
May 31 
May 7] 
Feb. 28 
Feb. 28 
May 31 
Dec. 3l 
May 3) 
May 31 
May 31 
Mar. 31 
May 31 
May 31 
May 31 


May 31 ! 


Dec. 31 
Dec. 31 
Dee. 3 
May 3] 
April 30 
April 70 
May 31 
May 31 
May <1 
Feb. 28 
May 3t 
May 31 
May 31 
May 21 
May 3i 
May 31 
May 31 
May 31 


{| Dec. i 


Total 


Output. 


Lbs. 


3,100 
11.400 
47,953 

251,139 
522 
340 

1,475 

1.590 
12,556 
53,343 

6,622 
29,802 

7,715 

573 

3,824 

3,520 
22,425 
30,700 


209,898 


12,000 
53.650 
5,050 
4,300 
29,579 
1,500 
7,000 
12.040 
21,490 


83,664 
156,522 
96,394 
20,943 
110 984 
27,863 
105,547 
5,540 
79,000 
6 500 
29,450 
592 
31,870 
287,350 
10,627 
13, 222 
12,796 
58. 342 
12,195 
21.595 
3,12 
5,877 
24.814 
6,800 
24,930 
38,648 
212,085 
13,486 
14,420 
126 207 
9671 

7 200 
57,300 
14.102 
51,086 
15,4c0 
2.750 
20,294 
1,064 
11,143 
5,200 


ves 

pe 

Zerels U 
= B= ” 
Pn Oo No 


‘ 
SONRAONN SH 


~ 
- 
~ 
~] 
oo 


— bet tee BD 
Owe 

t 

i) 

wa 


+ 
wo 
~ 
ee 


14,374 
58,309 
4,507 
33,211 
5,7¢°6 
£0,868 
32,270 
323,919 


Corres- 


ponding 
Period 


Last 
Year. 


Lbs. 


38,636 


184,085 


2,307 
11,447 
1,754 
24,589 


19,723 


210,081 


"790 
12,500 


4,170 
7,420 


15,512 
67,785 


58 265 
53,3€0 
8,290 


oe 


14,494 
5,540 
26.414 
5,009 
11,3€0 
4,142 
18,889 


5,800 
28,860 


132,961 


26,120 


"212 
719 


5,600 
17,413 
18,738 
t4.€63 


4,(65 
19 529 
43,000 


199,800 


4 856 

20,838 
259 

35, 156 
16.000 
46.890 


13,701 
3,524 
19,943 
49,3°9 
8,607 
12,696 
10,355 
3.532 
29,200 


20,690 


189,279 
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RUBBER OUTPUTS—continued. 


IR ins a set as 


' 
' 


| Seremban Rubber Estate Company.. 
| BO cvccvccccssecccce Guwneneewas 5 Months | 
I i cin cece <i nndunesesoewnnenel 
BD aback esecensesese 
Singapore Para..........--s5-+++8 eos 
Straits Settlements (Bertam) 


eee “Months 


i - ‘mipspeaesbeenne toueearnees | 


Tt cians dian eaecintuaeeount 
Sungei Salak Rubber Company 


eeeee 


weet eeeee 


Sungei Way (Selangor) .......0..++. 
Tremelbye (Selangor)..........ee0ee. 


a —-_ ke deadandakerden nudes eeeen 


United Serdang .........+- 


eee ere 


Pe. . weackvarddutsssdicoengens 


see 


CE RINE, v.ncccnvcccssussennee 


‘}lu Rantau Rubber Estates 





Sa nae ee al ‘ll. Mnths 


5 Months 


5 Months 


11 Months 
9 Months 


} Months 


5 Months 


2 Months 


Total 

To Ou 
| May 31 6,005 
| May 3] 3 sie 


May 31 , 141,692 
May 31 6,700 
May 31 29,100 
May 31] 4.9 

| May 31 9,7£¢ 
Mar. 31 100,6( 
May 31 14,000 
May 31 108,750 
May 31 3,950 
May 31 16,780 
May 31 16.500 
May 31 83,800 
May 31 2 103 


April 20 3,369 
May 3i 2,852 
May 31 17,939 
May 31 8,733 


May 3i 34,820 
April 30 3,584 
April 30 10,594 
April 30 2,855 
May 31 6.612 
May 31 17,206 
Mar. 31 370,902 
May 31 53,000 
April 30 2,920 
Oct. 31 37,278 

2,59 


3 Months! Mar, 3] 








DIVIDEND ANNOUNCEMENTS. 





Melbou'ne Tramwey an 
Omnibus Co..... .. 
Mexico Mines of k:! Oro 
Meyer and Chailton Gok 
Mining Ce eenebuees 
Mysore ‘old Mining Ce 
New Goch Gold M ! 
New Kl inte nite 1 ¢ “ee. 
New Modde ntein Gold 
Mining ¢ “" 
New Paccha and Jazpamps 
Ni pate Co.. e 
Ogilvie Flour Wills ¢ 





Ohl-son's Cape Brewerres Year 
Vhilade pLia Co.(Pittsburg) Year 
Premiet lransvaa Dia 

mond Mining Co, Def 
Princess Estate and Gold 

SOE E06: bcs ie nav cose Half year 
Provincial Tramways Co Half yea) 
Randfor n S li Goid 

Minis bi. ves aeewewes Half year 
Real Corporati ol 

South Africa TTT TTT Year 
Rio De Janeiro Flour Mills 

and Granaries...... .. Ha'f yea 
Robinson Deep ....... -..» Half yea. 
Robinson Gold Mining Co... Half yeu 
Roodepoorte United Main 

Reef Gold Mining Co..'Half year. 
Sea Insurance Co....... . Half year 
Soawinig an Water and 

Power Co. (Canada Quarter 
Simmer ‘aan Jack Proprie 

ORES DEMNOR cs x ctitndeccccs Year 





. s- wedwnacavedss den0cteneuees 
Vallambrosa Rubber Company ...... 
Do nih ebekeenhensseeeeieen ee 
Yam Seng I. ED a4; usheameahniiin 
| Do $saks ke dnenedearecescusees 
Yatiyantota, MO ishuniiaiadaeba 
Company, Feriod. 
Anglo-Malay Rubber Co..... om } 
Apex Mines ~ .. Half year’. 
Aron - leet icity Mete) 

(Pre ; RESET Year 
Bank of Rt OUMANIA .....6- Half year A 
Barratt and Co, ........+6.. Half year! 
Canadian General Electric 

CM sesees Basesecesee Quarter 
( nate in's (Sh ip) Te graph 

Be. ciseveckeeneteneten Half year)} 
¢ hart er Trust and Ag ney Half year)! 
Clerical, Medica! and } 

General Life Ass irance 

Society sire saben Half year 
Consolidate: 1 Main Reet 

Mines and Estate --. Half year 
De Keyser's Royal Hotel.. Half vear 
Fast Rand Proprietary Mines Half year 
Eldorado Banket Gold Min 

ing Co.. ° Half year 
Empire of India an 1 Ceylon 

Sot Ges 2s: cnseintenes Half year 
Furopean Gas Cx Te Half year 
Fede ited | Selangot Kubbe1 

l Co, oe ‘ ovevecs Year 

| Ferrera Gold Mining Co. .. Half year) 
Goid Mines Investment Co 
Kleinfontein Estates and 

lownship Half year. 
Knight's Deep : ...... Half year Jt 
Langlaagte bstate and Gold 

ee i eee Half year. 
Linggi Plantat ns Mae ‘ 
London and Lancashire Lif 

Assurance Co. ......... Half year. 
London Produce Clearing 

NE esa csdcansessoase Half year 

' Main Reef Wess........... Calf year. 
May Consolidated Gold 
Mining Company . Half 


year June 


Quarter 
(Wuarter 


Half 


yen 


4 month 


Halt 
Half 


Half 


Half 


yea 
year 


yea 


veal 


Quarter 

















. 
Dividend % pe. .2 
Annum, es 
—(\3b 
(nterim Final, 55 
| 6d p.s. ; . 
"ae ls } 
. 12 
62 ‘ 
10 
7 
: 10 8 
7h ca 
&s p - 
)}6p.s 
45 p.s 
7s p.s 
} 
15 10 
14 12 
€5 &% 25 
> 20) 30s p. s ; 
2s p- S. 
° 26d p 
38 p 
oe 5s p.s 
£0 
15 
6 
e. 2 o p 
| 4s p.s 
| 
; 
5s p.s 
Ci Sees t x 
®sod ps ' 
20 Ls6dp s : 
2s€d | 
20 6s p.s. | 
20 20 
5 : 
2 
| Seps 
te. 2s } 
6¢ |; . 
ls6d p.s 
6 
125 | 
ov 3s ps. 
» 0 lbs p.s 
30 1s p.s. 
° 50 
4 


30 Zsp.s. | 


Vear 


r 


2016 || 
11,088 


272, 741 
+ 3,138 
14,229 


isi 


Corres. | 
pond’ng 
Period 
Last 
Year. 


w 

















— 


— 


Fane 16, OS 
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DIVIDEND ANNOUNCEMENTS. —Continné 
Dividend per == 
Annum. == ie 
. 7s SiR g 
Company Period. To |-— Se Ps 
a & I 
Interim Final. ~= \ 
+) Afri in Breweries ... Half year we i 15 12 1 
) African Gold Trust .. Half year 20 ‘ 
; Salil Railway Co. ..-s-- Quarter June 3? ae 7 m 
rnited Frait Co... ..| Quarter <« | ae 8 oa 
cunt Gold Mines > state Fal) year June 30 ee 486d p.s is. 
womens Deep ..«-. , Half year June 40 Is p.s 
ae Main Reef Gold 
, Mir Ce cecuneneues Half year June 30 Ts 
Virginia-Carolina Chemica! . 
ae Pref. Stock ..... Quarter ot 3 8 
White Pass and Yukon Rail- ; 
h it or ak mae Half year June 50 2 B 2 
Winnipeg Electric "Rat Iway 
Co. er ore Quarter June 20 7 10 oe 10 
Witwater srand Deep seers Half year: June 30 a 5s ps 6s p.s. 
Wi Marine Insurance Co. Half year - 5 








ANALYSIS OF BALANCE-SHEETS. 


EBBW VALE STEEL, IRON, AND COAL. 
March 31, 1910. 


LIABILITIES. ASSETS.” 
Amount. Inc. or Dec. 

£ £ £ £ 
758,913 .. oa Property 





Amount. Inc. or Dee 


{| Ord.shares.... 758913...  ..  —- Property ...... 1 071,448 1.300 
1] t iebentures 400,000 .. ee SOUGES cvesccus 162,324 25,295 
| Sur editors 210,013 .. 1,480 Rails « a M2 7 
Reserve against oo Se 190,805 33,555 
“ pyarantee . 61,094 .. — 4,657 Investments 5.249 .. + 
| nsions Cash ul bills... to 927 
\ a wacs 4500 10,463 Cash & Consols 
Profit 1 loss. 65,575 .. + 21,034 (deb. trustees 11.612 + Ol 
GLOBE TELEGRAPH AND TRUST 
May 31, 1910 
LIABILITIES ASSETS. 
Amount. Inc. or Dee. Amount, Ine. or De 
+ & £ £ 
Pref. shares 1,811,270 .. ; Investments .... 3,199,134 4,443 
Ord ne 1,811,270 . es Office furniture... 183 
Cveditors....s0<s 445 + BU | RPOWOOES cccscnes 132 + 81 
n 1,455 . 1 Uncel. divs 840 227 
| ba - 105,3.8 54. Cash, &e .. 105,994 2,341 
Ditferences, &c.. 423.496 .. — 4,128 


HOWARD AND BULLOUGH. 
May 31, 1910 


LIABILITIES. 
Amount. Ine. or Dee. 

£ £ £ £ 

2°0,0C0 .. ll 





6 shares Business, goo 
Ord ares .... 750000 .. ee Gi nccctd ddaounes 887.364 — 9,149 
4° deb. stock 250,000 .. Book debts 264.217 — 89.076 
Int rned 4,137 ee Investments ...... 594.242 + 123,229 
Sun, creditors 42.127 .. — 10,370 Cash at bank.. 64.244 — 12,102 
R WO cavcccce Coe «« 4 5,000 Cash and bills .... 20,148 + 13,545 
D erve . 250,000 + 120,000 Stock-in-trade 163,760 3.623 
}] Profitand loss.. 122,712 .. — 111,806 
JOHN BROWN AND COMPANY. 
March 31, 1910. 
LIABILITIE2 ASSETS, 
Amount. Inc. or Dec. Amount. Ince. or Des 
£ £ £ £ 
0 ures 1,823,000 .. + 152,135 Land. build- 
Pref ' . 1.395.500 .. + 55 5CO les, Ke. + 254,058 
) ans 984.768 + 187,8°:0 W wk tools, &e, + 228,836 
Loa 70.000 Debt 43129 
! a 7 3,524 .. 1.365 >» Coal rents paid 17,857 .. — 3,357 
5 rs.. 721.274 + 74,842 Cash and bills.. 19,062 .. + 3,435 
R 275,000 . 
1] 199,515 19.110 
LIPTON. 
| 
| March 19, 1910 
ASSETS 


| LIABILITIES 


Amoant. Ine, or Dec Amount. Ine. 


£ & £ 


hh 


( pref, Lusiness, good 
eee 1,000,000 .. will, &e,. 1,845,706 . 3,65 


577,649 .. 


hares .... 1,250,000 .. "* 66 Plant, &e... 
1,006.5 


500,000 .. si St 


4.706 Sundry 


l 
CKS, Xt 


232,288 .. + debtors 


258,630 8 + 2,482 


or Dec, 


Mit ...0.. 226,712 .. — 167,533 Unexp. paymts 
| 8 jitors.. 182,197 ..— 5: 
i_ bank 77,403 .. — 2,747 
1} ts...... 148,814 .. + 97,804 .. — 6,473 


2,521 





| Ine 1 
jj} 4 1 ied on 





8,984 .. + 


m.).. 365,889 .. 
98,607 .. 





Hotices and Reports. 
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GOVERNMENT STOCKS. 
|| TURKISH DEBT —T! 


1] from the C 
jj} Public Debt at Constantinople a statement, 
I] mary, of the complete receipts in respect of 
january, 1910, compared with those for January, 1909 
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( R S 
January, 1910 January, 1909 
F x x 
ive revenues 175 749 12 1~) O70 7%} 
badseteueed 430 3.18 61,9 
T bac¢ t ne 14 39 ¢ 7 9 ) 
} t L "OS ceoceecesece 49,959.35 i 5.OU 0 
z , 72 ’ 976 
0 Cust is Surta 6,971.45 6 939 45 
Sundries 1.775 7 
Sree 6666 4esaceeud 9.50 
‘ ~ ~ ~ 4 
2 — “ 
SOERE ceccecs 230,65 Ri 7 J 


RAILWAY 
CHILI) AND 


COMPANIES. 


ANTOFAGASTA BOLIVIA RAILWAY —The report 


i i n s eipts 4 ‘ i ‘ 
2 ~ . +s 
ny SOS 4 244 i é . 
g 
S ) 5 in rease £11 l an t 
2 2a to be added reg i and 
. / 5 there Vas C 2 S 
2 5 Lk i ul of J s \ga t 4 
il ria ; ave Dee mac Trar Si wais 
l / to fire insurance a t { ‘ 
a I in g é i 2 
en ex nse » 4 ) 5 é v 
| € a 3 t > ‘ 4 . i i 
4 g {433.4 Divider ot pe 4 been 
pa nthe er cent. ¢ ative preference k a the pre 
ferre ur tock, ar i iterim dividend of 24 rer ce on 
e re ary stock t 's now pr 2d pay final 
t ot 5 per cer t] ferred inary at ” 
per cent. fe tr is ear if Wilil reg $52,5 4 g a 
bala eot #2 5 t e arried {ory ar { Not i ne 
failure of the urate Combination, t nnage r f 3 
factured nitrate was slightly in excess i Vy) vea 
CENTRAL ARGENTINE RAILWAY Issue § fo , per 
cent. Rosario debenture stock. It is notified to holde 
rtificates of above iss hat interest thereon, due rst prox.. will 
be paid on an after that date by « r Messrs. G Mills, 
Curr ul Co., oy J ird st E ¢ r bv t i 
ul ind Wes ister ba k l € | t re veen 
e nours of 10 a alr 2p.m a 4a € ep . [ 
must bel iged t ee cle ar € i s 


BANKING COMPANIES. 
AFRICAN BANKING CORPORATION The repert te 


: ; 
last states that the prout and SS account shows gross ft 

f 101,45 y £83.9 brought forw ] Att ’ 
urrent charges and rebat ul iw /671f precia f i 
ture and / 2,00 stall guarantee and savings f re ins 
3 

£27,499, wo 1 the er TS prot e t Appi is [ol A Liv! 
dgend at the rate of 5 per cent. per annum for the half-year ended 
March 31s ival 24th , tree of ix, lea g to be 
carried torwatr $99 


MISCELLANEOUS. 
ALEXANDRIA WATER. The report for the year ended 





March 31st states that the usual exa ation of a ur i n 
nade before passing them into the accounts, and the sum of {725 
has been written f as irrecoverable 7 *» directors have ritten 
off the sum of £7,050 as depreciation on ma ery, filters, and 
mains, making, with the amount already written off, atctal of 
£55, Asum of about /5 has been written off ea f the 
two accounts ‘‘ Material in Stoves’’ and ‘' Furniture,’’ all to the 
debit of the profit and loss account. The balance of the profit and 
loss account, after making the various Cepreciations and allow 
ances, is £57,000, from which should first be deducted i 
of 7s 6d per share, which, with the interim dividend, completes 1 
per cent. cn the capital of £500, £37,500; leaving a surplus of 
£19,500; of which one-half is due to the M 4 wccor 
our convention, £9,750; leaving £9,750, of which the dit 
pose to distribute £8,750, which represents 1s 9d per share, and t 
carry over the balance of £1,000, which balar gs ly 
to the shareholders, the municipality havi rece é é 
its shares. The board have made this reserve, taking t 
the increased number of shares on which a div 


se aid next year. The directors therefor r 
holders to fix the dividend due on Jur ut os 2d per 

share, which, with the interim divider f 2s fd { 

ber 15, 1909, makes a total dividend f f 





ARON ELECTRICITY METER.- The report for the year ended 





March 31st last shows a net profit of /21,117, making, with the | 
balance of £6,549 brought forward from last year al available | 
profit of (27,667. Out of this amount the di distributed in 
December last a dividend of 3 fer cent. on the prete: > shares, | 
and they now recommend a turtherg p2rcent. on the preference | 
shares, representing 3 p2r cent > remainde urre and the | 
full 6 per cent. dividend f r the past financial year; to tran to | 
reserve towards goodwill and patents making this reserve | 
,0oo), carrying forward ¢ 5,35 T ¥ r as’ 

, in the opinion of the dire rs, most satisfact the sales 

‘ing exceeded those of any previc ir. The increased nand 

yr the company’s products has em} ; uctories iH 

The taximeter | ess is progressing satis gland, 
3elgium and . \ though it ha C ate the 

prolits of the mpan 


BAKU RUSSIAN PETROLEUM COMPANY (1909), LIMITED.—The 


Bako Rus sian Petroleum Company (1999), Limited, announce that 
between the London board and the bak 4 inistra 
In progress, ¢ aving tor r alm the speedy r ump 
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a ee ee : te | —_— 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | MAN 
— = —— ' ie a —_—— - _ } are 
} 7 
Net Appropriation. Correspondin | 1 
Profit, 4 mount Period Last Y ; gs 
| Balance! After “4.43. —————— ee — _ . 
Company Year from = Pay- | hie for Dividend. Gentel to <n || | TB 
Ending. Last ment of ——— ——— Reserve. Balance || March 
Distri- : 7 Prefe se ’ Nea ll the ef 
Account. Deben-  } sion, Ordinary. reice. Deprecia- Forward ,~“°' Divi. cotati 
j ture a ———— a Profit, dend, | mi 
| Interest. Rate. Amount. Amount. , || becom 
. a a a secsenleesecesansaaesan - }} that O 
| Banks. £ £ B ; & £ £ £ J Lo & }} last au 
|| African Banking Corporation Mar.31* 13,758 16,413 30,171; 5 10,000 .. 2,671, 17,500 10.749 5 || || total 0 
Royal Bank of Queensland .. Mar. 31* 827 12,594 13,421 44 11,483. 1,000 938 118544 | pared 
| OTHER COMPANIES. 7 | oem 
Attaree Khat Tea..........-- Dec. 31 1,175 2,353 3,528 5 3,337 = és 191 5,470 g | pert) f 
| Aron Electricity Meter ...... Mar. 31 6,549. 19,791, 26,340 .. + — 6,000 2,553, 20,068 nil an F 
j ( : ) | nad 
Chester's Brewery .......... Mar. 31 2,469 47,211 49,680 8 12,520 8,844 18,006 10,510 45542 3 | }} sheets 
Ebbw Vale Steel, Iron, and - | ae 
ED: .. ecenamsocusacussader Mar. 31 25,843 39,701 65,544 5 37,237, os 20,000 8,307 56,573 24 | an | 
Federated (Selangor) Rubber Mar. 31 | 986 30,926 31,912 125 29,863 .. - 2,049 8825 35 | wore 
Fortuna Nitrate ............ Dec. 31 862 8551 9413 .. - os 3,000 «66,413 - De es 
Globe Telegraph and Trust .. May 31 =. 27,305 183,535 210840 57 106412 76,747 .. 27,681) 207,347 53 eae 
Howard and Bullough ...... May 31 25,768 165,694 191,462 15 112,500 15,000 25,000; 33,962 285,404 15 —— 
Indian and General Invest- 7 | 
DE cktanneenes seeuneeos April 30 - 14,908 1,498 54 5,158 7,034 2,716 .. 14,924 +4 | BUC! 
John Brown and Co. .......- Mar. 31 77,960 202,017 279,977 T+ 136,725 69,775 ee 73,477 204,897 7} | receive 
Kelly’s Directories .......... Mar. 31 11,859 34,560 46,419 104 19,950 9,500 4,000, 12,969 35,344 10, i] 2nd ler 
SERRE nessecuncncesneetaes Mar. 19 19,319 141,787, 161,106 6 75,000 50,000 30,000 6,106 142,726 8 | factory 
ENE TK cocecescenessoss Dec. 31 9,237, 18,640 27,877 20 12,400 1,860 és | 13,617 11,674 15) | | Block | 
South Australian Co. ........ April 30 15,647 56019, 71,665 65s p.s 46,150 is 10,000! 15,516 oa * || sample 
The Mint, Birmingham...... Mar. 31 4,109 Dr. 7,403 2,700 74 6,000 -» + Dr. 6,500) 3,200 1,744, 10 of clair 
Tredegar Iron and Coal ...... Mar. 31 35,560 106,309 141,869 74 61,825 ea 60,000; 20,044 soe me || has bee 
ee 1] old she 
* Half-year, | ing, wi 
9 * 7 ees St eee giving 
eee PEK] 
cablegr 
STATEMENT OF BANK ACCOUNTS. North 
The following statement shows the position at the end of May of banks which issue monthly state = ne 
ments of accounts :— — 
informe 
- Liabili- Deposit Tor = a Cash at Advances, Loans, 1909, #1 
ties to andCur- Miscel- 7 — anc’ Call and Invest- Discounts, &c. Miscel-| Torat valued 
Share- rent Ac-  laneous. ne and at Short ments. ————— laneous. Assets. | extract 
TIES. Bank of | ...; ; . are t Feb 
holders. counts, &c " .. Notice. Loans. (|Discounts ff & son 
Eng., &c. \ (| £5 158 
ew —— = — ia = . : ™ i} a surpl 
£ £ £ £ £ £ £ £ £ £ || income 
Capital and Counties 2,650,000 37,847,773 1,527,793 42,025,566 5,813,105 6,763,954 6,005,370 20,878,156 2,564,981 42,025,566 || sheet is 
BAOPGR. necenesevecs 7,171,600 75,303,418 2,498,491 84,973,509 12,554,612 5,419,525 12050200 41,538,415 | 9,019,105 4,411,852 84,973,509 1] from tl 
London and S.-Westn. 2,000,000 16,198,559 944,283 19,142,842 2,574,151 1,751,552 4,194,629 10,494,619 127,891 19,142,842 f || the last 
Lond. City & Midland 7,759,291, 70,623,191 4,105,960 82,489,442 11,827,559 8,677,665 9,051,480 39,990,871 | 7,042,562 5,899,305 82,489,442 || 1909, a 
London County and ll colonia 
Westminster..... . 8,200,831 71,495,068 5,415,558 85,111,457 10,094,477 8,372,690 11468406 34,479,268 | 15576,344 5,120,272 85,111,457 {| a balan 
London Joint Stock.. 4,135,000, 31,567,162 1,419,340 37,521,502 4,497,962 6,075,850 8,729,006 18,218,684 ee» 137,521,502 F | director 
National ....0.cc00/ 2,146,196. 13,239,383 1,400,118 16,785,697 1,912,745 2,282,649 9,223,450 5.366,853 -» 16,785,697 || had the 
National Provincial of 1] machin: 
England ........ 5,350,000 62,720,319 606,201 68,676,520 9,492,536 4,526,076 17548907 37,309,001 ..» 68,676,520 | ture in 
BUEN O nese cceseseees 4,481,971 38,228,485 2,586,687 45,097,141 5,937,030 7,025,911 8,582,494 18,140,856 | 2,458,085 2,952,765 45,097,141 F || scheme 
Union of London and mendin 
END. cnncocsess 4,704,786 37,923,641 4,658,602 47,287,029 5,430,902 8,135,303 7,114,117 21,190,640 5,416,067 47,287,029 June 21: 
Williams Deacon's ...2,040,000 14,016,491 802,666 16,859,157 2,181,462 1.516,171 2,747,119 6,125,695 | 3,080,099 1,208,611 16,859,157 he balar 
a . 


tion of boring operations on the company’s plots at Bibi Eibat and | £1,175,997. The net profit, after reserving {£12,500 against 
Balakhany. It is proposed to start work upon two new wells on | depreciation of undertakings worked by the cen, 2 atl iiaen 
| and freehold land, doubtful debts, and expenditure on undertakings | 
| not proceeded with, and after transferring to reserve the profit of 
| £10,397 on sales of investments, is £130,564, to which must be — 


the Bibi Eibat plots and two wells on plot 173 Sabunchi simul- 
taneously. The administration will resume the work of deepening 
and repairing numerovs wells upon which operations were 
suspended owing to the financial difficulties of the old company. | added the sum of {20,203 brought forward, making a total of 

The new wells will be located upon the advice of the highest geo- | £150,767. After deducting interest on the 5 per cent. perpetual | 
logical authorities in the Baku district, and all the work will be put bentur en ¢ 
up to competition. The present is reported as an exceptionally 
opportune time for these operations, as, owing to various causes, 


| debenture stock and the 44 per cent. second debenture stock for the 
| year, amounting to £97,484, there remains a balance of £53,253, out 
| of which it is proposed to pay a dividend of 3s per share on the ee 





competition amongst the local boring contractors is particularly | preference shares, amounting to £24,215, and to transfer a sum of Ha} 

keen. : | £15,000 to reserve, leaving a net balance of £14,067, which the | ell 
BRITISH ELECTRIC TRACTION.—The report for the year ended | direct ors propose should be carried forward. This dividend will 

March 31st last states that the directors have purchased in the | bring the payment of the full dividend on the 6 per cent. cumula: : 

market / 3,0co of 5 per cent. perpetual debenture stock and £53,206 | tive preference shares of the company to June 30, 1908. 

of 44 per cent. second debenture stock, The issued debenture| KELiY'S DIRECTORIES. — The report for the year ended | 

stocks have been reduced by those amounts, and the difference of | March 31, 1910, states that the profit earned is £46 809, which with 

£16,383 between the purchase price and the nominal value has | the amount b ht forward { ‘ * ft1 88, makes a 

been transferred to reserve. The amount of reserve at March 31,| 00) ~¢ 72g a S EWRCG OR last Se Ee Sema ™ Sten HT bs 

1909, was (602,420. This account has since been credited with the | ''@! 0! £58,608. The balance standiug to credit of profit and 'os I) &: 

profit of /10,397, made on sale of investments during the past | acc unt, including the amount brought forward from the previous - 

year, and debited with various losses, and at March 31, 1910, stood | Yea. and after allowing for depreciation, and bad and doubtful debts, Arg 

at £618,581. It will be further increased by the sum of {15,000 | the debenture interest and dividend declared on the preference 

proposed to be transferred to the reserve out of the profits of last | shares to December 31, 1909, and also the interim dividend on the 

year. In addition, reserves amounting to £58,752 have been made | ordinary shares, is £34,390. The directors recommend a dividend || | 

from time to time out of profits against loss and depreciation of | of 13s per share on the ordinary shares, making 9 per cent. for the 

specific assets The various as ociated companies have created ! year, anda bonus of 35 per share on the ordinarv shares, carrying | t 
depreciation and reserve iunds of their own, which amounted at | £4,000 to reserve, and leaving a sum of £12,969 to be carried fer- ll English 
December 31, 1909 (including balances carried forward), to | ward Hl] as far 
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~WANCHESTER SHIP CANAI..—Monthly approximate traffic | feat the | t ne | a 

5 ee, May, Total for Five Months. _Increase scripti ee 


1910 1909. 1910. 1909. 1910 
£ £ £ £ 9 
| _ 45,060... 40,259 .. 196,618 .. 195,770 .. 2.848 
| TREDEGAR IRON AND STEEL,—The report for the year ended 
j 


March 31, 1910, states that the Miners’ = i ght Hours Act has had/| M 5 

| she effect of reducing the output of val. For the first three | spot, 2 . 

| months of the past financial year, pric or to the Eight Hours Bill | 35 erat ( : 
be ming law, the output inc ‘reased by 40,900 tons compared with Lay-}u 3 
| that of the corresponding period in the preceding year. For the 

|| las e months the output showed a a decrease of 43,000 tons. The \ 

| total utpat for the past year of 52 weeks was 1,701,053 tons, com 

pared vith 1,738,912 tons for the preceding vear of 53 weeks. The 


total produce of coke was 69,802 tons, all of which found a read first spring a da. D 








market. The capital expenditure on the Tredegar Company’s 1 t i 
pert during the past year amounted to £2,540. The sums accruing | bra f Hi 
| from freehold rc ryalties, property and plant sold, &c., which have 
been deducted from the value of the capital assets in the balance South A 
| sheet, om a tote il of £13, rob. Che profit on w rking account + t. at ‘ > | ‘ : 
\| during the past year was £112,112, and the am unt brought for \I 1 Odessa, 178 ex ship, 178 6d ex 
\| ward from the previous year was / 35,550, together (147,671 Che le, 185 to 2 é laize. 
|| directors recommend a dividend of 74 per cent., free of income-tax, | plentifu . t t of fa , wa 
| on the ‘* A ’and *“B” shares, of which: 24 per cent. was paid in ! 
|| December last, setting aside against depreciation f10,000, adding | 5 
| to general reserve account < 50,900, and carryi! g I ward $20,044 Ode a, 22S 3d ex ; if 
tt " : | + , ~ i! ? ++ y ~ 
MINING COMPANIES. \ fr car 
|| BUCKS REEF GOLD MINES.—The following cablegram has been | (yay terme (4 ui dustin f 
|| received from the head office of the company: Prestwood Block . ele 4 a ' t ‘ ris | 
5s 1 7 . ~ »* ™ , ’ ‘ ws ‘ > , , a : - ; 
and level South, last assay 13 ozs , width 8 ins., which is very satis a Mesuw! ; : ‘ Sa oi 
|| factory as previous assays for short distance were poor. Beaufort urplus by the end t t} seful | 
|| Block Reef has been found at depth of 81 feet, width gins.: two! +, rac , Cin 1) cae wae in. 4 S ] ti 
| samples average 1 oz. London office note:—The Beaufort Block } p1 ste. 128 al4d. landed terms Ralt Erida Wheat. ca i 
|| of claims is situated near the Farvic Mine, and hitherto no work | marke auiet. t stea Maize : , : 
|| has been done on these claims by the Bucks Reef C ompany. The} tons La Plata. June rith. bil f lad 208 1.5 t i 
}| old shaft has now been cleaned out with a view t » further prospect- litt Sent er-October at 3 1 i Bat Ww, re 
|| ing, with the result that the reef has been exposed in the bottom, | ars: 8 opt . October-N ber, sold, 17 O 
|| giving values as stated above. Pla si aad ss 
'| PEKIN SYNDICATE.—The Pekin Syndi ived ¢ : 
§ ssbieevens teeeh take aeedinune techie ‘af a cate Mets re ro ler 1a\ The following table estimates the home consu imption of wheat 
cablegram fron 2ngine t 1- ( 
- er at the Ja- e1-0en ™ during the harvest year 1909-10, contrasted with 1908-9, 1¢07-8, |} 
|} North Honan, as follows : No. 42 Borehole. Struck a seam of and 1906-7 :— “ ii 
| coal 20 ft thick at a depth of 466 ft from the surface. Coal good | — ee | 
; 
qualit 906- 
| . ‘ : - . 1908- ot 
|| TALISMAN CONSOLIDATED —The report for the year ended | 1909-1910. 1908-1909. 1907-1908. 1906-1807. | 
. | i} 
Febru ary 28, Ig10, states that shareholders have oe kept fu ally ae 
{} Intorme¢ das tothe result of devel opment work. At F fohoen ary 25, i . ; wrasse On en 72.4545 — | 
the ore actually blocked y . ie eis cha Imports—Wheat (40 weeks to June 4 $33,000 68,255,700 72,454,500 68,829, 
190 , e actually Diockead Out was estimated at 51.459 tons, | Flour . sd 9,030,520 9Y,012.200 11,363,809 10,779,100 | 
i] va ied at {56s 9d perton. Duringthe year 44,800 tons have been | 4 
|| extracted, and a further 29,079 tons blocked out, making a balance | 86,86!.0C, 77,267,900 83,818,500 79,609,000 
: 4 , > es . . 3,296,700 1,982,200 1 §0O2 on 3410000 | 
|} at February 28, rg10, of 35.738 tons, of an estimated value of Add week ending June 11 — Wheat er 473 508 An 6 x "227 900 | 
r . 7 ° ii sf aA 420,000 . FS 
'| £5 15s 3d perton. The company’s operations for the year show | TUUEE, cavsenovencssensnsuspesens i 
| a surplus of £104,415 After making a provision of £8,486 for | Total imports 41 weeks ..... 20,370,104 79,423,600, 85,447,800, 83,50 | 
income-tax and colonial tax, the net profit carried to the balance- | Less exports—Wheat...........-.00 252,400 2 aan “aaaae en af 
J e: 7} : 32,700 4 63,700 fat 
sheet is £95, 929, making, together with the sum brought forward | Flour..... e208 ecereccssooees i vn ~ I} 
He from the a year, and after deducting a bonus declar red at | Net imports 30.045.000 79,100,930’ 81,820,590 82974,000 I 
st ) ) - , ee ee ; 
ih he last annual general meeting of 1s per share, paid on Aug iSt 25. | aaa to this the estimated sales of = eee ee 
| = a total of £143, 177. The di vidends, free of income-tax and | home-grown wheat ............ cee. 33,936,600, 32,828,800, 27,612,500 30,055,300 || 
colonial tax, paid during the year represent 6s per share ar or Sone I} 
, a 2 23,581 ,929,700 112,435,000 113,029,900 |! 
valance ot £53,177. This accrued profit would have enabled the | Forty-one weeks’ home supple 125,581,600 111,929,100 11 a peed i} 
directors to deciare ‘a cash bonus dividend, as was done last year, | l 
¢ hadthe tund be l ied | Average price of English wheat per x é ,2i28 ae 
}} Rad the tunds not been temporarily emp oyed in the payment for | quarter ....... eserccccececes Os | @ 1 42 ll 32 7 3110 | 
| machinery, as stated above, and to the incidental capital expendi- | = per cwt.........-++ nen vena 6 | AD ae Tate ate ) 
r oon | 8 ushels . ushei 
ture in connection with the Woodstock section development | bey or 415,000 18 624,000' 48,015,000 | 
\! scheme I 7: | “ Visible supply” in U.S. centres, bush. 16,887,000 15,415,000 a4 h OL I} 
eme n the meantime, the directors feel justified in recom- Do Re. = in cwts... 9,046.600- 8,258,000} 9,977,100, 25,722,300 || 
| soon ling a bonus dividend of 2s to meetthe call to be made on | i 
une 21st, thus making the shares fully paid up. This will reduce | ~~ i 
| i 
|| Re balance to be carried forward to £23,177 COMPARATIYE AVERAGES OF GRAIN. t} 


The following is a statement showing the Quantities Sold and | 
the Average price of British Corn (Imperial Measure) in the six | 
i 


























| . Ore weeks ended June 11, rgto, and for the corresponding week in | 
| Che Commercial @imes. each of the years from 1909 to 1906 :— | 
| QuantitTizs SoLpD. AVERAGE PRicES. | 
H a ; eee Wheat. Barley. Oats. Wheat. Barle Oats | 
| THE CORN TRADE. 1910. | qrs bsh qrs bsh as bsh . d 3 a . s 
i ; > 438 5 1,387 a 813 é A au ii J 
Mark Lane, Friday Evening. | Jee 1-- th 2 gas 0 5299 3 02/28) He | 
: 5 379 2 | 3eAT 5 3} 3 1710 | 
| rts of the growing crops in this country remain favour- May a ae ; eI l 5,563 3 31 10 = 5 +H ; if 
{ r the main part, and though generally backward com- 14..| 65,017 3 4,962 0 aor 5 32 1 as a | 
| with the corresponding period last year, a continuance 7..\ 67,755 1 8.005 193 7 : 
e weather should ensure a good harvest, inasmuch as | 1909 cece. 15,898 0 306 2 6.405 9 42 " * 10 > 4 | 
| Té ° “ ° es ? mai ai fc 0 Ji 2 . < ‘4 = 9 an 
I: g the quantity of “tail” wheat, which was unusually | jggp [2.211] so 7 | 1usz 5 268 30 SDI RF ht 
oc t last season. Nothing approaching anything | 1906 ......| 18,447 3 282 5 23979 © | 
crop damage in the Northern Hemisphere is to be | 
it hae | , . | 
|} ; In fact, all unfavourable items are quite overshadowed | = — | 
i } 7 l 7 
tactory accounts, and this coming upon liberal offers 
; ussia and India, not to mention Australasia and the THE IRON AND COAL TRADES. | 
veentine, naturally deters buyers from going into the question 

as Ss more closely. Also, a more or less dragging trade for eding!1 { 
ts ufactured article is not calculated to bring about im I a ) 4 

trade conditions with regard to the raw duct. The | dull, and = . ded 

}} me warance of a good many off-coast cargoes on Lonti | week the posit silicon 

| t unt has, however, tended to create a st ady under- heaper mon wl h usual t t 

less glowing crop reports from Southern Russia oom sadiehs [he reluctance of buyers to enter the market 15 
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SUMMARY OF COMPAN Y PROFIT AN Dd LOSS ACCOUNTS. 
Net Appropriation. Correspondij 
Profit, Perio ng 
Balance After — ——— aeons ana tian cinta Naamua 4 Last Year 
Company Year from Pay- | sbie for Dividend. Carried to ccnesneneen 
Ending. Last ment of A eae Samra f Reserve, Balance ,, 
Account. Deben- bation Ordinary. Prefce. Deprecia- Forward Net Divi. 
ture Ce ———"| ‘tion Bo, Profit. dend. 
Interest. Rate. Amount. Amount. ’ 
Bawxs. £ £ £ | % ' £ £ £ a £ A 
African Banking Corporation Mar.31* | 13,758 16413 30,171) 5 10,000... 2,671, 17,500 10,749 5 
Royal Bank of Queensland ~+| Mar. 31° 827 12,594 13, 421, 44 11,483. 1,000 938 11,854 44 
OTHER COMPANIES. 7 
Attaree Khat Tea...... ee ie ee | 1,175 003 3,528 5 3,337 oF _ a 191 2, +70 R 
Aron Electricity Meter ......| Mar. 31 6,549 19,791, 26,340 .. a an 6,000 3,553, 20,068 nil 
%) 
Chester's Brewery .......... Mar. 31 2,469 47,211 49,680 8 12,520 8,844 18,006 10,310 45,342 8 
Ebbw Vale Steel, Iron, and : 

06 pesinevees vanueent Mar.31 | 25,843 39,701, 65,544 5 37,237 o* 20,000 8,307 56,573 24 
Federated (Selangor) Rubber Mar. 31 | 986 30,926 31,912 125 29,863 .. és 2,049 8.825) 33 
Fortuna Nitrate ............ Dec. 31 862 8,551 9,413 ‘5 ae se 3,000! 6,413... 
Globe Telegraph and Trust ... May 31 27,305 183,535 210,840 52 106,412 76,747 - | 27,681! 207,347 58 
Howard and Bullough ...... May 31 25,768 165,694 191,462 15 112,500 15,000 25,000; 33,962 283,404 15 
Indian and General Invest- 

BORE.ccnccsensdcocsencees April 30 - 14,908 1,498 54 5,158 7,034 2,716 “a 14,924 44 
John Brown and Co. ........ Mar. 31 77,960 202,017, 279,977 7s 136,725 69,775 ee 73,477 204,897 74 
Kelly’s Directories .......... Mar. 31 11,859 34,560 46,419 103 19,950 9,500 4,000, 12,969 35,344 105 
Dy. pribevmepecosseessas Mar. 19 19,319. 141,787, 161,106 6 75,000 50,000 30,000 6,106 142,726 g 
PURGE TOD -ccnncsceccnnesse Dec. 31 9,237 18,640 27,877 20 12,400 1,860 ae 13,617, 11,674 15 
South Australian Co. ........ April 30 15,647 56,019, 71,665 65s pv.s 46,150 .. 10,000; 15,516, - 
The Mint, Birmingham...... Mar. 31 4,109 Dr. 7,403 2,700 74 6,000 -- | Dr. 6,500, 5,200 1,744 10 
Tredegar Iron and Coal ...... Mar. 31 ‘ 35,560 106,309 141,869 74 61825 .. 60,000' 20,044 bi we 


* Half-year, 





STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of May of banks which issue monthly state 
ments of accounts :-— 








Liabili- Deposit — —< Cash at Advances, Loans, 
ties to andCur- Miscel- L ve Call and Invest- Discounts, &c. Miscel-| Torat 
Share- rent Ac- | laneous. a and at Short | ments. ————- laneous. ASSETS 
: TIES. Bank of ; — 
holders. counts, &c. E ., Notice. Loans. |Discounts 
ung., XC. 
Bit £ £ £ £ £ g | £ £ £ 
Capital and Counties 2,650,000 37,847,773 1,527,793 42,025,566 5,813,105 6,763,954'6,005,370 20,878,156 2,564,981 42,025,566 
Toys wcccsccccces 7,171,600 75,303,418 2,498,491 84,973,509 12,554,612 5,419,325 12030200 41,538,415 | 9,019,105 4,411,852 84,973,509 
London and 8.-Westn. 2,000,000 16,198,559 944,283 19,142,842 2,574,151 1,751,552/4,194,629 10,494,619 127,891 19,142,842 
Lond. City & Midland 7,759,291, 70,623,191 4,105,960 82,489,442 11,827,559 8,677,665 9,051,480 39,990,871 | 7,042,562 5,899,305 82,489,442 
London County and 

Westminster...... 8,200,831 71,495,058 5,415,558 85,111,457 10,094,477 8,372,690 11468406 34,479,268 | 15576,344 5,120,2 7 111,457 
London Joint Stock.. 4,135,000, 31,567,162 1,419,340 37,521,502 4,497,962 6,075,850 8,729,006 18,218,684 oe 7,521,502 
National .......000): 2; 146,196 135,239,383 1,400,118 16,785,697 1,912,745 2,282,649 9,223,450 5.366,853 oe 16 78569 
National Provincial o! 

England ........ 5,350,000 62,720,319 606,201 68,676,520 9,492,536 4,326,076 17548907 37,309,001 -» 68,676,520 
PUES os ccccceccoses 4,481,971 38,228,483 2,386,687 45,097,141 5,937,030 7,025,911 8,582,494 18,140,856 | 2,458,085 2,952,765 45,097,141 
Union of London and 

Smiths .......... 4,704,786 37,923,641 4,658,602 47,287,029 5,430,902 8,135,303 7,114,117, 21,190,640 5,416,067 47,287,029 


Williams Deacon's ...2,040,000 14,016,491, 802,666 16,859,157 2,181,462 1.516,171 2,747,119 6,125,695 | 3,080,099 1,208,611 16,859,157 








(oe a a ee 


tion of boring operations on the company’s plots at Bibi Eibat and | {1,175,997. The net profit, after reserving {12,500 ag ainst 
Balakhany. Itis proposed to start work upon two new wells on | depreciation of undertakings worked by the cor mp any, ae idings 
the Bibi Eibat plots and two wells on plot 173 Sabunchi simul- | and freehold land, doubtful debts, and expenditure on undertakings 
taneously. The administration will resume the work of deepening | not proceeded with, and after transferring io seentee the eeckt-al 
and repairing numerous wells upon which operations were £10,397 on sales of investments, is £130,564, to which ‘must be 
suspended owing to the Gnancial difficulties of the old company. oo the sum of {20,203 broug tht fors cord. making a total o! 
The new wells will be located upon the advice of the highest geo- £150,767. After deducting interest on the 5 per cent. perpett ial 
logical authorities in the Baku district, and all the work will be put | debenture 
up to competition. The present is re pi yrted as an exce ptionally 
opportune time for these operations, as, owing to various causes, 
competition amongst the local boring contractors is particularly 
keen. 


BRITISH ELECTRIC TRACTION.—The report for the year ended | 





stock and the 44 per cent. second debenture stock for the 
year, amounting to £97,484, there remains a balance of £53,253, out 
of which it is proposed to pay a dividend of 3s per share on the 
preference shares, amounting to (24,215, and to transfer a sum ot 
£15, 000 to reserve, leaving a net balance of £14,067, which the 
| directors propose should be carried forward. This dividend will 
March 31st last states that the directors have purchased in the | bring the payment of the full dividend on the 6 per cent. cumula: 
market £3,0co of 5 per cent. perpetual debenture stock and £53,206 | tive preference shares of the company to June 30, 1908. 
of 44 per cent. second debenture stock, The issued de benture | KELLY'S DIRECTORIES. 
| 
| 
| 
' 





, — The r O he year ended 
stocks have been reduced by those amounts, and the difference of e report for t 


£16,383 between the purchase price and the nominal value has ee ¢ He acme that ye profit earned is £46,509, - e = 
been transferred to reserve. The amount of reserve at March SE mee a ae it forward from last account, £11,553 1 : 
1909, was £602,420. This account has since been credited with the | '** of £58, 908. The balance standiug to credit of pr fit and 10s 
profit of £10,397, made on sale of investments during the past | 2©CO4Nt, including the amount brought forward from th eae us 
year, and debited with various losses, and at March 31, igto, stood | Y&4r. 4 and after allowing for depreciation, and bad and doubtfi il debt 
at £618, 581. It will be further increased by the sum of £15, 000 | the debenture interest and div idend declared on the ee, feren nce 
proposed to be transferred to the reserve out of the profits of last | shares to December 31, 1909, and also the interim dividend ont 
year. In addition, reserves amounting to £58,752 have been made | ordinary shares, is £34,390. The directors recommend : ee 7 
from time to time out of profits against loss and depreciation of 
specific assets The various associated companies have created | year, and a bonus of 3s per share on the o edinary shares, carry? ing 
depreciation and reserve iunds of their own, which amounted at | | £4,000 to reserve, and leaving a sum of £12,969 to be carried j fer- 
December 3:, 1909 (including balances carried forward), to | \ ward of £12,969 


| of 138 per share on the ordinary shares, making 9 per cent. for the 
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|| MANCHESTER SHIP CANAT.—Monthly approximate 


May, 


) Total for Five Months. Ine 
1909. 
£ 


1910 1909 1910 
L £ £ ~ 
43.060 .. 40,239 .. 196,618 .. 193,770 ac 2,848 
TREDEGAR IRON AND STEEL,—The report for the year ended 
|| March 31, 1910, states that the Miners’ Eight Hours Act i 
he effect of reducing the output of coal. For the first three 
nths of the past financial vear, prior to the Eight Hou: 


|| becoming law, the output increased by 40,900 tons compared with 


that of the corresponding period in the preceding year. For the 
tase . 1 } : aa 
st nine months the output showed a decrease of 43,000 tons é 
total output for the past year of 52 weeks was 1,701,053 tons, com 
pared with 1,735,912 tons for the preceding vear of 53 wee The 
rotal produce of coke was 69,802 tons, all of which found a read 


rket. The capital expenditure on the Tredegar Company’s | 
juring the past year amounted to £2,540. The sums accru 
freehold royalties, property and plant sold, &c., which have 
n deducted from the value of the capital assets in the balance 
heet, show a total of £13,106. The profit on working account 








during the past year was {112,112, and the amount brought { 
~ * 7 - S 
| ward from the previous year was / 35,550, together /147,671. The 


|| directors recommend a dividend of 74 per cent 
lonthe ‘‘A’ and “Bb” shares, of which: 24 per cent. was paid in 
December last, setting aside against depreciation 10,000, addit 
to general reserve account /50,000, and carrying forward / 20,044. 


MINING COMPANIES. 
|| BUCKS REEF GOLD MINES.—The following cablegram has been 
|| received from the head office of the company : Prestwood Block, 
| and level South, last assay 13 ozs., width 8 ins., which is very satis 
| factory as previous assays for short distance were poor. Beaufort 
| Block Reef has been found at depth of 8: feet, width oins. : two 
| samples average f oz. 
of claims is situated near the Farvic Mine, and hitherto no work 
has been done on these claims by the Bucks Reef Company. The 
old shaft has now been cleaned out with a view to further prospect- 
ing, with the result that the reef has been exposed in the bottom, 
giving values as stated above. 
| PEKIN SYNDICATE.—-The Pekin Syndicate have received a 
cablegram from their engineer-in-chief at the Ja-Mei-Sen Colliery, 
| North Honan, as follows :—‘'No. 42 Borehole. Struck a seam of 
| coal 20 ft thick at a depth of 466 ft from the surface. Coal good 
1] quality.’’ 


* TALISMAN CONSOLIDATED —The report for the year ended 


, tree of incomestax, 





informed as to the result of development work. At February 28, 
1909, the ore actually blocked out was estimated at 51,459 tons, 
valued at £5 6s 9d perton. Duringthe year 44,800 tons have been 
extracted, and a further 29,079 tons blocked out, making a balance 
at February 28, rg10, of 35,738 tons, of an estimated value of 
|| £5158 3d per ton. The company’s operations for the year show 
a surplus of £104,415 
|| income-tax and colonial tax, the net profit carried to the balance- 
sheet is £95,929, making, together with the sum brought forward 
} 
} 


i = 


the ‘ast annual general meeting of 1s per share, paid on August 25, 
1909, a total of £143,177. f 


] 


a i ne m4 > . . xt 
a Dalance ot £53,177. This accrued profit would have enabled the 


Macilinery, as stated above, and to the incidental capital expendi- 
|| ‘ure in connection with the Woodstock section development 
}; scheme. In the meantime, the directors feel justified in recom- 
mending a bonus dividend of 2s to meet the call to be made on 





June 21st, thus making the shares fully paid up. This will reduce 
he balance to be carried forward to £23,177 


| 








| 
| 
| 
| 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


rt » +91 fax 
{ts of remain tavour- 


the growing crops in this country 


the main part, and though generally backward com- 


ith the corresponding period last year, a continuance of 
© weather should ensure a good harvest, inasmuch as 


r g the quantity of “tail” wheat, which was unusually 
| 
i 
| 
| 





t last season. Nothing approaching anything like 
crop damage in the Northern Hemisphere is to be 
In fact, all unfavourable items are quite overshadowed 
tory accounts, and this coming uy liberal offers 

‘ussia and India, not to mention Australasia and the 


naturally deters buyers to the lest] 


i] i 

Arventine from going i 
n re closely. Also, a more 
utactured article is not calculated t 

le conditions with regaré 
arance of a good mar 
unt has, however, tended to create a stea inder- 


less glowing crop reports from Southe Nuss 
os Wheat is fairly steady, and supplies are not hast 
i! ets are reluctant to sell at the present low rates. N 
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London office note:—The Beaufort Block | 


| February 28, Ig1o0, states that shareholders have been kept fully | 


After making a provision of fs, 186 for | 


rom the previous year, and after deducting a bonus declared at | 


The dividends, free of income-tax and | 
il tax, paid during the year represent 6s per share and leave | 


directors to declare a cash bonus dividend, as was done last year, | 
hadthe tunds not been temporarily employed in the payment for | 


1° THE IRON AND COAL TRADES. 
| 
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The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1¢07-8, 
and 1906-7 :-— 


1909-1910 1908-1909 





. | 

cwts cwts. cwts cwts. | 

Imports—Wheat (70 weeks to June 4) 77,851.00 68,255,700 72,454, a0 68,829 900 || 
Flour ’ " 9,030,59C $9,012,200 11,363,809 10,779,100 
- ii 

86,861.00 77,267,900 9,609,000 | 
| Add week ending June 11— Wheat 5,296,700 1,982.20 3,410,000 I 
! Wee -casdsccasavesscchuseesnoia 211,90 175 500 < KP i 
if 
} ” if 
} Total imports 41 weeks ...... 90,370.10 79,423,600 45,305,900 1 
| Less exports—Wheat...........-.6.- 252,400 267, 8X 275,800 || 
Flour..... utes: ulead 92,700 54, 9 100 || 
| Wet WMGOT .vcccccesesces 90,045,000 79,100,990 81,8 0 82 0 
| Add to this the estimated sales of = | tate eee 
| home-grown wheat ........ veceeees 33,536,600 32,828,800, 27,612.500 30,055,906 || 
123,581,600' 111,929.700.112,343 COv 113,029,900 |! 


| Forty-one weeks’ home supplies 


Average price of English wheat per 
quarter 
= [OL CWhrie i cecececeeeereeecerere 


s a s 4d s a a 4 ff 
23 1 42 ll 32 7 31 | 

6 8 9103; 7 63 ae 
bushels bushels | bushels | bushels | 
16,887,000 15,415,000 18.624,000' $8,015,000 | 
| 

' 


| 
! 
| 9,046 600. 8,258,000} 9,977,100, 


“ Visible supply” in U.S. centres, bush. 
Do. oO. = in cwts... 


COMPARATIVE AVERAGES OF GRAIN. | 


| The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended June I!, Ig!I0, and for the corresponding week in 


each of the years from 1909 to 1906 :— 





| Quantities Soup. AveRaGe Pricss. 


Wheat. Barley. Oats. Wheat. Barle Oats 


1910. | qrs bsh 
June 1ll..! 33,438 
4 


..| 44,007 

May 28..| 35,578 
21..; 52,517 

14..! 65,017 

67,755 
15,898 
40,160 


38,008 
18,447 


a 


eS «4 
Ole 
au 


21 


> 


qrs bsh qrs 
1,387 
1,983 
2,379 
3,521 
4,962 
8,005 


3,813 3 29 
5,299 ) 


bsh 4 


>< 


a 
~~ 
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Nr @O 


3,547 31 3 21 
5,563 21 

8,076 
10,935 
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holding back with the hope of coming in at lower prices later 
on. ‘I he 


the market « 











general outlook is, therefore, none too promising, and 
uced output of 
the metal in the United States, which will possibly result in a 
shipped to that 
country. It is gratifying to note that our foreign trade in pig- 
ron has been satisfactory during this year, and that our manu- 
The hema- 


fairly 



























I 
nditions are not improved by the red 


smaller demand for British pig-iren to be 


i 

facturing industries are in a more active condition. 
tite trade is also lacking in animation, but prices are 
rm. On the West Coast there is very little of note to report. 
Makers are busy negotiating an active demand, and all the out- 
put is readily absorbed. The colonial demand is dull. No 
great improvement in the iron trade is anticipated for some 
weeks to come. To-day’s Glasgow prices are as follows:— 
Cleveland, 48s 9!4d cash, 49s 014d-49s 1d one month; buyers, 
48s 10d cash, 49s 1d one month, 49s 7'4d three months; sellers, 
48s 10%d cash, 498 1% one month, 49s 8'4d three months. 
Market firm, small business. Turnover about 1,500 
Cumberland buyers, 65s cash; sellers, 65s 6d cash. Market 
idle. Connal’s Stores to-day: In Glasgow: Scotch, 1.000 tons ; 
Middlesbrough, No. 3, 398,641; 34,788; hematite, 
nil. 


tons. 


Standard, 


Our Middlesbro’ correspondent’s report, dated June 16th, is 
as follows :—Pig-iron: Business is very quiet, and sales are 
few. Orders are being held back by consumers, who seem to 
The current price of 
No. 3 Cleveland G.M.B. pig-iron is 49s 3d, sellers. Hematite 


is unchanged at 66s for East Coast hematite mixed numbers. 


expect that prices will go still lower. 


This is maker’s price, but iron can be got at about 6d less from 
merchants. 


¢ 
t 


Manufactured iron and steel: The steel trade con- 
inues favourable, and works are generally well supplied with 
rders for the present. 


Steel ship-plates, £6 10s; 


I éA 


steel ship 
ngles, £6 2s 6d; iron ship-plates, £6 10s; iron ship angles, 
: bars, £7, all less 25 per cent. 


a 

Pin» te 3 ont . 

47; iron steel rails, 5 Ios net. 
7 

i 


ron ore: The quotation for best ore is practically quite 
Most of the works have 
their present 


nominal, as no consumers will pay it. 
sufficient ore bought for requirements, and 
abstain from buying further quantities. Best Bilbao Rub 
iron ore (50 per cent. iron), 20s 6d prompt; Gellivare and L/K 


o 


Swedish iron ore (60 per cent. iron), ‘‘ A’ 
(o%» 


grade hematite, 2ss; 
grade Cleveland, 22s; ‘‘F” and “G” 


de 
: Basic, 22s, 
{ 


c.i.f., North-East Coast ports. 

Our Glasgow 
The pig Only 
a small quantity of Cleveland has been offered, vet quotations 
eased off throughout, or at least until to-day, touching on Tues- 
day 48s 11d cash. 


correspondent (writing on Thursday) says :— 
iron market this week has been in the doldrums. 


The explanation lay more in the indifference 
of buyers than in that of selling anxiety, which amounted to no 
more than a desire by jaded * bulls” 

ments. 


to get rid of their commit- 
This feeling was not widespread as was shown by the 
moderate amount of realising engaged in. 


ig At the lower level 
attention of speculative operators was attracted to the article, 
and at once prices stiffened. The recovery, however, was short- 


lived. After 49s 112d was paki this forenoon there was a drop 


later to 48s 11d, 49s 2'4d one month, and 49s od three months. 
It is believed that not a little of the selling that has of late been 
indulged in has had for its purpose the testing, in the first place, 


of the open speculative position, and, in the 1 


next, the acquisition 
of such weak iron as might be forced out, with a view to an 


ultimate advance. So far no great quantity has been secured. 
As a consequence of the quietness in warrants, legitimate con 
sumers have been holding their hands as much as p 


their consuming powers continue heavy 


these are not adversely affected, of which 


it remains, that 1 


yliged to renew engage 
Makers at the moment are more willing than thev were 
ke for 


there seems no fear, they will soon be 


ments. 


to meet buyers, but that, as usual, does business 
In Scotch pig-iron a good English and colonial demand 


being experienced, but on local account the trade passing is 
light, though quotations are fully 1s a ton down on th 


il il 


e week. 





Hematite is called 7os a ton, yet for a decent line it is probabk 
that 69s a ton, for delivery on to the end of the vear, would be 
acce pte 3 Steel makers have booked several ri spec table con- 
tracts for various sections of material for export to ( anada, 
Japan, and India, and on ship and boiler plates, for home rt 
quirements, they are very busy. There is only a moderate trade 
doing in angles, but for general structural steel and for thick 
sheets inquiry is considerably ahead of productive capacity. 
Deliveries in the latter are nearly a couple of months behind 
The position in the engineering departments—part V 
marine, electric, and hydraulic—is reflected in the official an 


} AT , 
nouncement that there are m 


re men employed at present than 


In the 





last day or two orders for 
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liners have been given out to shipbuilder th 


Pipe founders advise the securing of one or tv 
export orders, and tube makers have acquire 
lines for small sizes from South Africa and Ar 
prospects of this branch are most promising. 


of high-class mach 


ine tools, Canada of slabs 


Australia of light steel, and India of vari 


The il trade has experienced a rather d 
has not been a very active demand, and pr 
firm. House coals are, of Course, In very | 
reduced output is in evidence as many of the pit 
time. Gas coals are fairly steady, and are expe 
time, the demand being rather low. 


Despite the near approach of the race week, bi 


Newcastle market is conspicuous by its absence. Price 
rather weak, best Northumberland steams being lower tha: 
week, and Durham coals exhibit no improvement Alte 
the market is dull and lifeless. Quotations :—Best 
10s 3d; small steams, 6s 6d; best Northumberland, 

gs od; unscreened coking coals, as ad to gs od; ( g st 
gs 3d to 9s 6d; gas coal, Durham, 1os; best foundry « 


Tonnage arrivals in South Wales have been on a la 
Most classes of « 


1 


and the market has been rather steady. 


== 
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been quiet, and house coals are absolutely idle. Monmouths} 


coals have been quiet. 


Quotations :—Steam coal: Large, very best, 16s 3d 


hy 


best seconds, 15s 6d to 163; ordinary, seconds, rgs od t 


drys, 14s 6d to 16s 3d; 


2 best washed nuts, 135 to 13s 6d 


128s 6d to 138; best washed peas, 12s to 12s 6d; s 


to 11s 6d; smails, best, 8s to Ss 3d; smalls, seconds, 6s 
=“s 3d nalls, inferior sorts, 6s to 6s 6d. Patent fu 

1ss to 158 6d. Bituminous coal: Households, best, 1s t 
seconds and other sorts, from 14s 6d to 16s; N 3 Kh 


COPPER STATISTICS. 
Henry R. Merton and Co. give the followi: 
of visible supplies in tons :—June 15, 1910, 105,371; M 


108,622. 





THE COTTON TRADE. 


LIVERPOOL, June 1:7. 
The markets this week have ruled dull and inactive 


mated spot sales 33,000 bales, of 


American, gso bales Egyptian, 

YI 
West Indian, &c., 460 bales African, 310 bales East | 
1y 


90 bales sundries. Of these 1,800 bales are for exp 


trade. 
including 16,250 bales American, 4,744 bales Egyptiar 


speculation and 31,200 for the Imports, 24,513 


which 30,560 bales 


380 bales Peruvian, 250 


Le 


i 


bales Peruvian, &c., 20 bales West Indian, 621 bales Africa! 


1,435 bales East Indian. The actual quant 
the trade is 58,321 bales, of which 52,621 are American 


+ 


actual quantity exported is 4,304 bales, of w 


are American. The actual stock 1s 527,900 bales, ol 
} 7 > e Riess Oi ai ¢ 4 

435,960 bales are American. In Sea Island Gescri 

moderate business has been done at steady rates. For 


arket has been dull, and quotations are reau 
Middling quoted 80g. In Brazilian there ts 


rted, and quotations are reduced 14 points. Peruv! 


iess ref 
| rough descriptions have been more 


freely reread, 
a small business has resulted Quotations of sn mM 


African has been in fair request, 


quotations of East are reduced 1§ points, and thos 
14 points. In East Indian a retail business has bee 
the quotations of broach are reduced jg. In Egyptian 


business has been done, and quotations are generally 


wd. Fully ood fair brown 


, g quoted 13'2d. Joa 
fair is reduced %d, and fully good fair t4d. Abbas 
| good fair 'sd, good 3¢d, fine "yd Futures are 13 to If 
| lower for old cr yp and 7! to 1% lower for new 


leliveries closing barely steady June, 7.70%; 
July-August, 7.52; August-September, 7.22; Sept 
6.78 ; October-November, 6.s8; November-D¢ 
December-January, 6.4512 
March, 6.43%; April-May, 6.42! 


i June, 6.42. Egyptian futures are 10 to 4§ points iow 


March-April, 6.43: 





vw ¢ ra 
y rwal 


; January-February, 6.44; *© 


| 





|} Tahiti S 
|} Peruviar 
Ditto ! 
Ditto £ 
|| Ditto 
African 

Ea 
Surat—} 
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M, Gir 
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M, Git 


M, Gi 
Bilate 
|} M. Gir 
|| Bagall 
|| Beinde 
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Bengal. 
Machine 
Madras- 
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| 
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i assceina acon t, S etlisssetienie 1387 || 
Sn i} 
PRICES CURRENT.—THURSDAY, ! remarkable. Micrel! i 
| Trane s — ss OCIS $ sales ‘ . ot i} 
} — |. ' —— | the minor marke ef rs Ame ¢: 
i} aie is Same Period Same Period | tions in a) ; i, t i 
: a1 a | if 1909. 1908. sons im ali cas én difh 1 r g S} | 
Descriptions. | (ete 13 i. evidently ne 5 aad . 1 
= ; , A 6 | 2 3s - - & ‘ atau 5 ars Li ii 
| ele Sig ela! 8 882 8 888 eres es as a result of th le | 
| oO | OA; &ie@ AZoe wm FOF GF | for next x rops. In America r ‘ i 
} ————EeEeEe | eS has be l - S j 
| it¢ < 
American, did @jdiajditaiaitaia ot Mia g g g The 
eee ve | oo | oo [28 (19§ | 22} .. | .. | 16 in ales have . Export es have been a | 
|| plorida ditt0....+++eeee0) «+ 17 | oe 28d | | 188 9h). |. | 13!) ..| .. | ally slow for 
Ord'G OLM Mid GMMF GOLMGM GOLMgM | to worse. The loss in cert iii aaien 
|| American ....- scecsecee| ee 7-77 8°03 8°13 8°27 857 5°54 5:80 616 567 6°25 69] ae ang yet ee eres " 
i Brazilian, Mid|MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga@ jo ~~ Pe 3S Deing barge est: 
| Pernambuco, &C...+0000-| «+ 822875 911 .. .. 563616 .. 614679 ., 
|] CeSEB ceccseocseccceceee] oo (8°22 875 911) .. | .. | 563 616 .. | 614.679 
|| ParmidD@ ..-+eeeeee eevee | +e 822 875 911)... | .. 5°46599 614679 ° 
|| Rio Grande cceccee| co | ce! os | oe 0 Wwe. | ee 593 658 ., T e 
|| Maceio .... eo} co |8°22 875 F112) oe | oe || 563 CIE 614679 ,, h PI C 
Seseabeml - vee| oe 8°32 8°85 921 . | 563 616 593 658 e easure ruises 
le Egypti 4. 11 13 148 158 39 63 of th P & oO 
|] BROWN ....eeeeee j se | oe IB | ee 6TH ge | 
Bb BE ecabsenecense cose] oo | oo 109 12h 12th l3gy) . | Tq 88 6h Ts e€ . ° Company. | 
|| Smyrna, Greek, &c, ..0-| ++ | e+ oe | ee jee | we | oat wa tp i 
West oo ; | ‘i | 
Hl eM ReR TORS ccccee| oo | oo! 00 | vo | os | ce ft co | co | oe ; cael ae 
|| Peravian—Rough -.....| «+ | ++ | <> 105011001200) °+ °° 775 | On page 1397 of the “ Economist” of to-day will be 


Ditto Mod, Rough ....| «+ | 
Ditto Smooth ........|) «+ | 8°09 
|| Ditto Sea Ieland......) +» | +» 124 13 133 14 |... 7309 
|] AMPIOAD ...cccccceece oes 825 875 9°00 9°65 .. 6 es 


Surat—Mac. G'nd Surtee| .. | .. «2 75: Tee. 
» Broach .. | 68 oi 64% THs .- 


9°50 1025 1050 .. 
& 





. 54 


| ee 54 6 
|} QOomrawuttee, No, 3 ° 


2 
° 44 
Ga | .. | 49 6 4h Sk) 42 1 48 5 
.| 5¢8 6fm Gh 6th Gre: i es He 
4 








: : 950} | 
$4 8°69 $79 8°94 5:59 5-99 6-29 627 BOT 7-22 found short particulars of the various cruises to be 
: 10 


W 66 
eee CO 
a 
ma 
yey 
ao 


FGF Gd. F GFneS'fn ror Gd. Fne FGF Gd. Fne 


es ss 
5 'f ‘ Sve! .. 


1 Sawginned Dharwar.. 634 rs ee Ste 5 Oty 
Bhownuggar........-- 6 6h 62 ' Ga |. | She 44g 5 Ls deg 5a | 
M. Gin’ 64 ef Pt es el So 


ta a8 Ses | range 
18 


| undertaken during the summer by two vessels of the | 
r. & QO. fleet—the “ Vectis,” a comfortable 
6,000 tons and of established repute amongst pleasure | 
travellers, and the fine new steamship “ Mantua,” of | 
some 12,000 tons register. Fares on all these cruises | 

| 


ship ot | 


trom about £1 a day upwards, according to | 


M, Gin'd Oomre, No. i 548 625 4 ee el °° aig ate a ais a ‘position of cabin. 
0.  MOr Bi oe | oe | Gay. Geb Gib oe || .- | Sem) See! .. 54 , - 

u. Gin'a Roandeish 1. | 5% bts él lem an tia ate oe An outline of the three weeks’ voyage of the “* Mantua 
: } . . se « oo ~ « j 
]) Meoumed Gompiais sl 2208) 2/20/22) 22! gq ct ct ajay | in July —what time the “ Vectis’ will be on her way to | 
| oh os foo | MET sa} on | os 4¢B) .. ||. | | Norway, Spitzbergen, and the Arctic Sea—-may be of | 
Sty) ++ Sth Oh Of 2: 4a ‘i -- Sh 48 | interest , 
+. ee 8 J5d se | ee Ze) sel oe + aoe — | 
| oe.. ypsereacnsseess Ste Sts ot 8 re ete 4a 3 4 Sta ais 45 Outward bound from Tilbury on the 7th July the 
|| Madras—Tinnivelly ; 6y 65 7° 5 Si \ Sei... a | *¢ |“ Mantua” calls at Leith ere crossing to the Norwegian | 

| eee ee ee ee os 2 c : se 5 ss ) . a irwedie 
__ Western...... © }\.. | OM « ts mak Pe ee ae ee 
|| Commilla ........c00eee No2 6f_Noi 6} Sis Nol Sj noi :. | Goast to explore the wonderful Sogne, Fj«rlands, and | 
Cocomada, Red ..seceee ee ee ne | oe oo | + oe | oe Nero Fjords, and to visit quaint and picturesque Bergen, I, 


Imports, Exports, Consumption, &c. 
| June 10, 





whence she proceeds to the capital seaports of the Baltic. | 
Comparatively few people justly appreciate the potential 
charms of a summer voyage by P. & O. on the Baltic | 


i 


| 
| 
| 
| 
| 
| 
| 
| 
| 


10. —, Inc. or 
| eoken — an and adjacent waters. Stockholm, as one nears it in the 
Imports Weekending Junel0 44,180 .... ae “ arly i sents icture : > air is | 
ae From Sept. 1....... 2,825,439 :... 3,988,810 .... —1,163,36! early morning, presents a bright picture; the air a 
|| Exports Week on ing June 10 4.905 .... area a invigorating and crisp, the green banks fresh as atter a 
| " ‘rom Sept. 1........ ff oe 7 eee 564 . d 1 7 : 
|| Consumption Week ending June 10 oo1.098 anes a 7 S684 | night a lhe approach is —— islands ; 
” ‘rom Sept. 1.....06. 2,815,050 2,962,665 .... — 147,615} on islands the citv itself is partly I grez sterile | 
ee siaebeiniaietans 564,850 1163320 .... — 598,470 | e city itself is partly built, great sterile 


| sea for Great Britain (including cable advices to date) is 63,00« 
| bales, against 75,000 bales at the corresponding period last year. 





MANCHESTER, June 16. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1910. 

Price, 

| tJune Price, Price, Price, Price, Price. 

16, June tJune + May t May? May 
1910. 9% :\' st); mil & 


sded'sdadsd4esa4 


s da 
Baw Cotton—-MiddlingAmerican.perlb 813 821 795 808 812 7:9 


— Good fair brown t.perib 013 0 13g 0 133 O 133 0 1340 13+) 
Yarns 32's twiat........ nn Ib 0 103 0 104 0 1038 011 011 0104 

— 40's weft ...........c0ce0+-DOr Ib O 1040 10¢3 0 10g 0 10% 0 1030 104 
Soin. 2 twist (Egyptian) ......perib 0 184 0 19 0 194 0 195 0 194 0 194 

“in, Printers 116 yds, 16 by 16, 32’s and 
| iiianaeses ton ena sccccccccsececs tt @ 19 60 4/27 4: 4187 2 
ip shirtings 76 yds, 19 by 19, 32's and 


Bar gcertastes: Crcccccesesccccccccees IS 6 15 8/15 6/15 6 15 E15 4 
ye ditto, 76 yde, 18 by 16, 10)bs...... 94 959494 94 93 
| =n: ditto. $74 yds, 16 by 15.8% Ibs .... 8 5 86 85 85 8 5 8 4 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
iJune ae ——— 


16, 1999, 1908. 1907. 1906. 1905 


Raw © "at 3 
otton—Middling American.per!b 813 598 & 
— | GoodtairbrownEgyptn.perib 213 0 85 ; 
0 


Yarns—32's twist .........0c0+.per ib 0 103 0 &% 
— 40's weft cesereeeesPerlbO 10¢4 0 8 
Qin pole wist (Egyptian) ... per lb 0 184 015 0 15; 0 19g 0 17% 0 13s 
* Tinters, 116 yds, 16 by 16, 32's and 
BOB owe seesenne 41410 14 917 7 1610 15 9 
isa eieudneiitentane serseccece. 25 6 1316 13 8 16 7 1511 15 O 
3 in: ditto, 76 yde, 18 by 16, 20lbs...... 9 4 7M 710 91 87 71 
&: ditto, 374 yds, 16 by 15,83 lbs .... 8 5 7 04 610 8 1 77 611% 


t+ Nominal quotations. 





Dow 
oO 


a 
in. shirtings; 76 yds, i9 by 19, 32's and 


‘ 


Pas 


Week, and the sales in yarn and piece goods have not been 
>» the production of the machinery. The absence of 
ToOrksahl . ° : “hs 

°Tkabdle demand in piece goods for India and China has been 


ee 


The imports for the week ending June roth amounted to 
44.150 bales, and the quantity of American cotton reported at 





‘YO improvement has transpired in our market during the | 
¢ 





granite hills arising in the distance on either side. The | 
old city on Staden Island is joined by a bridge to the 
| island of Riddarholmen. In the Riddarholms-Kyrka | 
| Swedish kings and heroes have been laid to rest since the | 
'time of Gustavus Adolphus. 

In Copenhagen there is so much to be seen that is 
interesting that it is difficult to say where to begin 








in this | 
comparatively modern city one’s first impression is of the 
beauty and variety of the towers and spires uprising trom | 
amongst the mass of the city’s buildings. The wonderful | 





i 
collection of sculpture in the Thorwaldsen Museum and | 
the Castles of Rosenborg, Frederiksborg, and Fredensborg || 
will all lend their quota of interest for the visitor. 1} 

Then there is Christiania, its background of pale blue | 
| hills fading one behind the other into the distance a 1 
| charming and lively city, warm and bright, full of sun, || 
‘its air laden with the scent of thousands of neighbouring | 
pines. 

The journey will further be broken by a call at Y muiden, | 











i 
| 
| | 
| the port of Amsterdam, where the voyager may make the | 
i f , aw | 
| acquaintance ot all that is tvpical of Holland, and may 1} 
view some of the masterpieces ot the painters art, || 
| pictures known the world over. 
| As to the ship herself: 
“The ‘Mantua,’ the latest addition to the P.&O 
| “fine ‘M" class of Mail and Passenger Steamers carries @ Marcon: | 
** installation of wireless telegraphy, has an electric laundry, numerous 
** single-berth cabins, more than ample bath room x pdation, 
** spacious saloons and promenade decks and many nove! 
| **ducive to the comfort or security of her guests. The ntentiog is to 
* engage on the Pleasure Cruises of both the * Vectis and Mantua 
‘ 


tleet and to the 





jevices con- 


“not more passengers than may dine simultaneously, so that the ships 


d, and the voyages will be yachting cru: es 





will be in no sense crowde 
‘in fact as well as in name. Write for Programme. 


| So runs the P. & O. advertisement; those who wish 
| to know more of this alluring holiday scheme will obey | 


| 


the behest of the three concluding words and a write for 
| programme. Address P. & O. Company, Northumber- 
| jand avenue JW.C., or 122 Leadenhall street, London, E.C. 
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+ enn epremEeeEEnEE — mianecneinenmemenanes weemneen a ae acelin — =i ai paper en a = : } —_— 
—_ ii 
4 = . oBune | 
4 one magnificent property measuring about too, f 
oe THE WOOL TRADE the whole of which is plain level country cove | 
} h] } _— } } — 
: > ; : ow ; by two or tnree teet of rik h Diack SOll, and wni . } ‘ naEy i] tha ne 
4 Our Bradford correspo: There are not wanting | p3in would yield from 30 to 40 bushels of wheat . | tanners 
) < Y  tati n hy ry sit av reAcagea 7 - - “1 it 
' some signs of fatigue in oom which may presage | .i1)' be seen, therefore, that from the point 
i Ser S tc ry . 1 ' Th) . } ; - h- ‘ . os j 
ia very anton results. Amen a is in h a bad way that | user of wool, it is well that the average rainfall 3, Sé 
§ p Ameri an buyers Of wool are no longer feared, but America s ; not sufficient for wheat-growing. On th : ‘ 
: lack of orders for manufactures is being felt in Germany, and upplies from Australia, I will only quot | : 
3 ; Germany not only.competes for wool, but buys Bradford yarns | the latest letter published in the Yorhs/ 
x : to the tune of millions a year China is described as “rotten. + le Swdne' rrespondent The lett 
; } vy ly 3 . o- aoe . . Ty es "i lis aviec “Val \ “Ol , 
3 Our home dress ot at all ha; lhe high prices are | syaney, and dated May roth, after the shij t 1 ¢ ve 
. checking sales hould extend to the worsted coating | the ten months ending on April 30th f1 \ 
ee gue 1s long enough. Meanwhile, | ...4)3<) Here is the extract:—‘S et ¥ 
3 nsumption is e rmous spinners, | .¢ 4 eyrnorise has bee rune ul 1 us, \ ; ! 
: ne a surpri h; g ul 
’ They can wait and hope that PTICES | she (Cuet s Tepartment figures | t i 
ee ices are less firm than they were. Even | pave jncluded transhipments to the extent 
V8 tle; yet the English staplers are paying | };,wever. they have been included in this nm 
3 : } . ; née< — "= . ae eer az ae } pe » th 
for wool in the « uuntry than they can | that instead of an increase in the Austral ‘ it 1 
; x ¢ sarariee ancgia 89 y unr ana mp 2 1 ‘ ++ ‘ ? 
‘ a curious tangie Just now, ana -_ about 75,000 bales, » have now a little over 1 
q us. Exceptional heavy ents of wool we 
ee April, about 42,000 being shipped last 3 i 
Qur American correspondent telegraphs:—The Boston wool | ,, » bales r 1909 Sy 
market is depressed, and the consumption of woollen and ! must candidly admit that my expect g 
worsted goods is light. derab xceeded I felt pretty cert that ; I 
m <0.000 to 60,000 bales would see the ( , 
} . : . ’ . 
trace we This expert has been a rather vehement C1 I 
Ways 15 ta p amou ng to somewhert betwee I 
, 
vs the 4 s0,000 bales, vi t earlv in th seas t 
r the ist would ber ncrease upon last vear’s c]l Bs 
t —_ Vt tuation at I idfoerd and 1 i 
a - 1 as } yee! Consumption S 
{ 5S Wel t it dD I t be seer hat 
Beu] ar E ” > t 
incult ile than ever before in the history of th 
and I am 5 ad se factor is the unsatisfact : 
1 lecs : 
, to th at f things obtaining < s 1 \t 
tible weak- : and worsted industries are inat t ps 
vhat the; folders of wool are being forced t 
tnight ag domest wool under financial pressure, whilst 
g 2s 5 htest de for their excessive , 
lo-da ' }are a y untouched t \ 
firms W 1 ed + rc | slent # x , 
a ept ¢ + +} 1 ¢ State \ _— 
7 ; . . a t 
all US¢€ { \ ’ ) p f A tr 1 \ 
: 7 veTsa j } i +} ratead ‘ } : 
her to the in At 4 rea ' . < 
tis1 use ] ed S Ame 1 at the J | ; 
alise that t vear v less bh eae a f | 
‘ ain 4 «tl «i ~ ‘ at = 
s hav Til ire ¥ ty) from th Rost ( ‘ | 
> business i ; 5 ' . ieee ; 
wi ‘ 1 ight { \ a bu t 
be- ij Lx d Bradford wat ‘ 
‘ ) It ! ai a I _ ] « t t i c 
1 x , 
1 W 2 » Da : 1 ! ted Austr ‘ ‘ ‘ : 
? ? “ ° > e }’ 4 ont . 
1! 1 t | } , } t he; 1 
et D | I 1 St \ < a 
Tt Bu nD t + } + 1 ! + +} 1 + ¢ 
Cs, a j 41 d : ’ 
« } ) ’ ; + 7 . + ¢ ‘ 
1 ‘ A 
» 6 | ted States a . 
Dur t] ust fortnicht wy \I ( 
\ . t! < [ Lo ttit i 
Dee - inqulr {or , 4 | 
t istorail | ¢ snow-white but as stock f these l 
| lil, a i h Ide rs are 1 | ¢ 1 be \ 
the f a tance ha been t icted \ 
t act gy centres, th at home and t ( t 
_ : tist ry, : pt tinuing a l 
s have ' i! th. English tricts Dantas ¢ 
1 rie f eri ‘ 1 fir Cr hred rer 
’ : 
¢ : ‘ "¢ + se f th 
| g of the English clip] ence 
i I ewhat more favourable thi ad bee 
untici | rts from Amer 1 show that t 
. , tnat int 1 till depressed, and there f ¢ 
, al * . . 7 * | 
’ \ 
. t vi * the rath prox ( ’ 
é the | trali I 442 ec ‘ wl h 1] 5 64 4 
Tr are ‘ ’ ect ft ths { ¢ 4 ¢ \ lee} 4 é ‘\ 
5 t > | 69,543 bal f which a t 16,< iles have en ! ares 
| direct to the ( tinent, Yorkshire \ 
S, | I ile . i Vv h t «9 } have he<« 
. bn tha ‘ t. \ «] ‘ tubal S 
ibout 137,5 bales ha been forwarded dir a 
t | t t, Yorkshire, &c - 
. 
¢ ‘ | on 
: —$——$——_________— i 
, } } 
sae HIDE, LEATHER, AND ALLIED TRADES. 
’ 5 ’ ¥ 
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. | anal FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Pr stscript. 
as 
rket, w Messi lax Fra and ( f \ g ¢ B17 
at t, and f ‘ SUGAR There was a little more ir 
a couple of fra - Ss 13,5 ] f wi week, but at no pet i trade manifest anything like ¢ 
2 \{ cle salad or { t i Vv, a pr s 4 i r ( | 
I g Ik ‘ ! ‘ t oS 6.417 M ( nual era t ca re w nsr 
Paras t -e«f Vi p | 2 Us { Kk tom pla e | i f . 
t pr , se f oi Bes. 1 reval ‘ In s f 
to a at Sot; 102 ‘ Vlad ‘ i the i n Eur I i tight, 
S2 expre ed inal j 4 5 [ * t 
tal i te j ¢ n + ute aT 
7 i] <7 t , ag i similar t i t r, and that of I i 
C —29 ) tons wainst 72I,2 tor { l f ] y 
OFPFEE. instances, r tistactory T il e I ar t t 
(FROM OUR CORRESPONDENT.) 2,315 tons, as compared with 2,4 tons at same time la 
FI | re FORE 1 : 
41 1 Home Ret (sy rai traceé t i € ea r 
\ t market é » : . 
; ‘2 Tate's No. 1 es s at 22 i Of piece t 
al vellow 158 Gd t whites, 17° to Igs 
I I + 1 ~ 5 ‘ S . : . 
~ S ral ite : *- ’ 2 . . 
‘ i want 1 iT e . 
t 1 + As 4 21s od I s N Ig 3 \ 20s 
d > ms ’ yee ‘ 
‘ crystals ra from 1 44 i ik 
; : a i . * ee ee $ - eM } 
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ordinary to good greenish, 42s 6d to 53s. Vera Paz, fair bold | marks, June-July, quoted £14 5s; August-September, f14 15 63 
colory, 68s ; fair bold greenish, 60s 6d ; peas, 61s to 75s 6d. Costa | and September-October, {14 Ios. cS | 
Rica, fine colory, 69s to 70s; good mid, 61s 6d to 62s; good; HEMP.—An increased trade was done in Manila qualities jp the i 
ordinary, 47s 6d; peas, 47s to 83s 6d. Guatemala, common bold | early part of the week, owing to sellers accepting a decline, py, | 
reenish, 538; smalls, 45s to 46s 6d; peas, 65s to 66s. Maragogipe, | later a quiet tone set in. F.C., afloat, Dongola, i £21 ta | 


i 
i 
i 
' 
j 
| 
j 
| 
| 


rey, 478 6d; peas, 48s 6d. Salvador, mid greenish, 52s; peas, | {21153; S.S., October-December, f21; GS., £20 Iss: F 


g 
gis to g4s. Nicaragua, fair bold, 56s; bold faded, 47s; low mid £21 10s ; ditto, July-September and October-December, : 
g C S 
52s to 53s. Maragogipe, 91s. Mexican Maragogipe, 102s. For £20 10s; andG.B., £20. New Zealand dull. Fair quality qy 
| 
| 


| future delivery business proceeded quietly, and values were some- £23, to arrive. Italian slow, but firm on reports of crops in cert 
| what irregular. Santos, July, sold, 31s 94; September, 32s 14d to | districts being laid by storms, which would naturally atjec: qual 
|| 318 gd and 32s; December, 31s rogd to 32s; March, 31s 9d to | P.C. quoted £36 

|| 328 19d per cwt 

| Imports and deliveries of coffee into London since January Ist 
| to June iith, with stock at latter date :— 


i| 1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons 


SHELLAC.— Moderate spot sales were effected on the basis of | 
73s for fair second orange. Button in some demand, but garnet | 
moved off quietly. Future delivery market rather 
T.N., June, done, 758 to 75s 6d; August, 77s to 76s and 7s: | 

October, 78s to 77s and 78s; December, 80s to 79s and § | 
| Imported .......... 31,750 .. 20,370 .. 22,390 .. 34,400 | March, 82s to 81s 6d. | 
| Delivered (homeuse) 7,730 .. 7,490 .. 7,720 .. 7,970 
|; Export............ 12,920 .. 11.470 .. 9,320 .. 11,140 | 
{| Btook .....eeeeee. 355,720 .. 27,990 .. 32,160 .. 29,750 
1} Santos CorFrEg. 
|| The London Produce Clearing House, Limited, supply the 
|| following quotations for average Santos good coffee :— 


GAMBIER.- Market dull. Cases, June-July, being juoted 
27s 6d, c.f. and i. delivered weights. 


COPRA quietly steady during the greater part of the week 


London, Hamourg, or Antwerp. To Marseilles, F.M. Straits, 
£23. and Manila, {21 17s 6d; South Sea Islands to London || 
INDIA-RUBBER.—General trade was conducted slowly, and at || 
times prices manifested irregular movements. fine hard Para, | 
1 August 


| | | 
| June 1l. | June 13. | June 14. | June 15. | June 16. | June 17. 








10 30 10 10 30; 2 3010 30 2 3010 30) 2 3010 30 2 30/10 30 2 30 


spot and near, sold ros 1d; July-August, ros 2d; and 
am. p.m. &M., p.m.) a.m.) p.m. @&.m. p.m,| am. pm.|a.m. p.m : 


September, 103 4d to 10s 3d; bald, July-August, 6s 8d to 6s 6% 











1 sdjsdisd isd lsa sd|sd|sdiedisa 1s ds d_ | A good deal of interest attached to the 265 tons plantation offered 


i} ree haw es + = A a 0 S1105}51 74:31 7431104 31 9 (3110331 9 31 9 31 74 | in auction. Progress made was steady and more active than of | 
i - "seeeeee 4320 +\31 7431 9 32 0 |51 9 31104 3103/3110 31 9 on anaes of 2d to 3d per lb as compared with las: | 
|| September. . 32 14 52 14132 14)31104|3] 9 32 0 32 14132 0 32 0 32 0 32.0 sii0g | [ate at an average —. Sal aati’ ame SAMs alee an-aete aeee 
| December .. 32 14 52 14/52 14/31 9 |51104 32 0 {32 14/52 0 32.0 320 320 31104 | Sales. Top price of smoke a FF Jy See, 9 a; ee 
|| March...... 32 Ly 32 3 32 Ag\31 9 |31104\352 14/32 3 52 14/32 14.52 14/32 14320 | crepe, 9s 73d. 

oo ee $2 3 32 3 (32 3 j21 9 |$1104|52 14/32 3 (32 14,52 14 52 14/52 1432 0 QUININE —~Market quiet but steady, unaltered 


Registered during the week, 38,000 bags. 

COCOA.—In auction a moderate demand prevailed, and Ceylon 
ruled generally 1s dearer. Other descriptions unchanged. Ceylon: 
fair to good bold red, 58s 6d to 60s 6d; fine native, 57s 6d. 3,636 ; 
bags Grenada : good to fine red, 52s 6d to 53s 6d; fair, 51s to 525; | and common kinds advanced 4d to 1d per Ib on last sales rates. 
|| pale, 48s 6d to 49s. 457 bags St Lucia: good and fine, 52s to 53s; Bombay tannages, however, failed to maintain previous values, and 
|| fair, 50s to 518; pale, 49s; common hard, 46s 6d. 44 bags St | marked an average decline of $d per Ib. 

| 





SKINS (Tanned E.I. Sheep).—A fairly good assortment auc- || 
tioned this week elicited steady competition, but prices displayed || 
some irregularity. Madras of fair to good tannage ruled 1d to 14d || 
| per Ib. dearer, and often exceeded in light weights, while ordinary | 


| Vincent: fiery red, 54s; pale, 51s. 273 bags Dominica: pale red, HIDES.—Only a limited selection was offered, and with few 
buyers present very little business was put through at generally 
| easier prices. 


| 
| 
51s to 51s 6d; fair pale, 49s; common, 47s. 18 bags Fiji realised 
| 528 6d. 49 bags Costa Rica: fair pale, 50s; common, 46s 6d. 415 ' * in aa 

| bags Trinidad, 12: bags Jamaica, 93 bags West Coast African, 128 | DRUGS.—Cardamoms in auction sold steadily. Fine bold ig 
|| bags Guayaquil, 114 bags Puerto Cabello, 89 bags Java, and 205 | 28 8d to 2s rod; medium and bold pale, 1s rod to 2s 2d; seeds, 
’ . 
i 


ags Cameroons bought in. 1s 6d to 1s 7d; bold splits, 1s 4d to Is 8d. Gum Benjamin quiet. | 
TEA.—Indian sales this week amounted to 8,544 packages, and | Sumatra brown almondy, £5 to £5 28 od ss 
passed off with a fair demand at generally steady rates. Principal | easier: f-ounce tablets, 1s 64d. Cape aloes rather firmer. Hard 
attention, however, was given to several parcels of new season’s | bright, 32s 6d to 348; Soft, 303 Od to 31s, en a ae 
| teas, which met with good competition, and realised satisfactory | green, 1s 6d to 1s 8d ; long green, Isgd to 2s tna | 
prices. Pekoe sold, 7}d to 1s ofd; broken pekoe, 7}d to rod; METALS.—Copper—-Heavy selling on unfavourable American 
pekoe souchong, 64d to 73d; orange pekoe, 7d to 1s 1d; and | reports at intervals this week led to a gradual recession and some || 
broken orange pekoe, 74d to 11d per lb. Ceylon offerings com- | irregularity. Standard cash relapsed last Monday to £54 oe 
| prised 33,924 packages. All kinds met with good support, and | three months to £55 8s od, improving slightly on the followiag day | 
| where quality was equal last week's prices were generally well and settling down unchanged, but again relapsing ; the above Gates 
maintained. Pekoe changed hands at 6$d to 94d; broken pekoe, | were registered finally on Thursday at £54 2s 6d and £54 17s 6d 
73d to ofd; pekoe souchong, 7d to 7#d; orange pekoe, 73d to ro4d; respectively, which were the closing figures fixed. Lake Superi r 
broken orange pekoe, medium to good, 74d to 11d; and fine, | qu ted at £59 10s to £60, cfi. Statistics for Oe ee 
1s 24d per lb. Java auctions realised steady prices, a fair demand | this month show a decrease of 1,169 tons and 1,444 tons eo 
prevailing. Pekoe sold, 7d to 74d; broken pekoe, 7d to 8d; orange | tively in stocks and visible supplies. Tin continuec an irregular | 
pekoe, 7}d to 8d; broken ditto, 7d to rogd: pekoe souchorg, 73d; market, while liquidations have been frequent, with a fair amount 
and flowery orange pekoe, 1s 33d per lb. 760 packages China | Of sellingin the East. Straits for cash at one time early on en 
partly sold: gunpowder, 8d to 1s 1d; Foong-Mee, 83d; Chun- | day fluctuated to £149, forward to £150 tos, but the tendency socd 
Mee, 63d; Imperial, 4d to 58d per Ib | reacted, and after various irregular downward movements casa 
RICE.—With shippers again asking high prices, business | warrants were fixed at Thursday's close, £147 105; three months, 
j remained checked. | £148 158; Mount Bischoff, £149 158 to £150 5s. an 
} TAPIOCA slow. In auction, 225 bags flake, 181 bags medium | English, £12 17s 6d* to £13 2s 6d; foreign, {12 135 ga © 
pearl, and 151 bags seed pearl offered and bought in. _ {12 17s 6d sellers, as to position. Spelier easier, Ordinary 
SAGO quiet, and no supplies brought forward at public sale. brands quoted at £22 to £22 5s, according to delivery. Tron quie 
ARROWROOT.—Nothing catalogued. and lower. 
BLACK PEPPER quiet, and prices weak. Singapore, fair on OILS.—Linseed opened lower, but improved. Spot, p!pe 
spot, quoted 475d; July-September shipment, sellers, 3,84; and | £32 58; barrels, £32 10s; July-August, £32 58; September: 
August-October, 3§d, c.f. andi. 179 bags Tellicherry offered and | December, £31 ros. Hull, naked spot, £30 15s. London stock 
retired. 151 tons. Rape quiet. Ordinary brown, naked, spot, £74 
{ WHITE PEPPER dull and easy. Singapore, fair, spot 614d; | English refined (casks), £26. Jamba, naked, £23 10s. — 
Augu-t-October shipment, sellers, 63d, c.f. and i. Nothing cata. | easier. Crude, spot, £29 58; Hull, spot, £25 15s; refined, spot 
logued in auction. £33 10s; ordinary pale, £28; Hull, spot, £26. Cocoanut —Ceylo", 
CLOVES generally quiet and easier. Zanzibar, August-October | spot, £43; July-September, £39 5s, c.i.f.; Cochin, spot, £49: 
delivery, sold, 5:%4; October-December, at 57,4 to 53d; | August-October, £40 17s 64. Palm oil—Lagos, on spot, £32. 
January-March, 58d to 5§d ; and September-November shipment, TURPENTINE moved upwards. American spirit, om Spo 
5¢d to 5 7-32d, c.f. andi, At public sale, 50 bales Zanzibar cata. 448 6d; July-December, 42s 6d; January-April, 435 04: = 
logued and bought in. _ . liveries, week ending June 11th: American, 1,392 barrels, again: 
CINNAMON, — Only eight bales Ceylor were offered and sold 2,410 last year; French, 80 barrels against 37; landing Americas | 
eement at odd to rod. é nil, against 50; afloat, American, 5,900 barrels, against 3° | 
ouiaaes. Notes nel” cases retired. | Stock, American, 9,923, against 25,450; French, 452, 46%) 
NUTMEGS met a good demand in auction. 329 packages West 
India offered and mostly sold: 57’s, 1s; 61's, od; 65's, 10d; 67’s 
to 68's, 9d to o}d; 69's, 7d; 70's, 7d to od; 71's, 64d: 76's, 6d to 
6gd ; 75's to 79's, 5$d to 64d; 80's, 43d to 44d; 81's, 53d to 6d; 
83's, 5d ; 56’s to 89's, 44d to 5d; go’s to 96's, 4d to 43d; 97'S to | 
98's, 39d to 49d; 100’s to 102’s, 44d to 43d; 103’s to 104's, 43d; 
106’s to 12's, 44d to 44d; 117’s to 155's, 4d to 43d; slightly 
mouldy 69's to 99's, 34d to 4d; slightly defective 100’s, 32d. 58 
ae West India mace sold, 1s 7d to 1s 10d; broken, 1s 4d to 
1s 8d. 
GINGER .—No supplies offered. 


JUTE. — Business was again confined to a limited scale, but rate 
proved steady in the absence of any pressure to sell. Native first 


Japan refined camphor | 

















292. 
ROSIN stronger. Common strained, spot, 12s 6d; June ship 
ment, 12s 3d ; 
PETROLEUM.—American, 6d to 6}d; water-white, 74 to 746 
Russian, 5$d per gallon on the spot. : a 
TALLOW .— During the week there has been no material change, 
| though, if anything, values tended easier. Near parcels afl or 
lower ; shipment unchanged. At auction on Wednesday oT 
casks were offered and 367 sold at barely steady rates. Aus'ra i 
mutton: fine, 36s 6d; fair to good, 34s 6d to 35s 6d; dark to ~ 
32s 6d to 34s 6d; hard, 36s. Beef: sweet, 36s; fine, 365. fair ? 
good, 34s to 35s; dark to dull, 32s to 33s 6d. Market letter 9° | 


cool 


wu 


melted stuff, 26s 6d per cwt. 
TT 


Ceylon, June-July, quoted £27 5s, and Malabar /28 7s fd to | 


quoted, £23, c.f. and i. delivered weights. | 


lower for tallow, stuff being unchanged. Town tallow, 348 34) ||: 
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ordinary to good greenish, 42s 6d to 53s. Vera Paz, fair bold 

colory, 68s ; fair bold greenish, 60s 6d ; peas, 61s to 75s 6d. Costa 

Rica, fine colory, 69s to 70s; good mid, 61s 6d to 62s; good | 
|} ordinary, 47s 6d; peas, 47s to 83s 6d. Guatemala, common bold 
|| greenish, 533; smalls, 45s to 46s 6d; peas, 65s to 66s. Maragogipe, 
|| gis tog4s. Nicaragua, fair bold, 56s; bold faded, 47s; low mid 
|| grey, 47s 6d; peas, 48s 6d. Salvador, mid greenish, 52s; peas, 
| 528 to 53s. Maragogipe, gts. Mexican Maragogipe, 102s. For 
| future delivery business proceeded quietly, and values were some- 
|| what irregular. Santos, July, sold, 31s 9d; September, 32s 14d to 
|| 318 9d and 32s; December, 31s rogd to 32s; March, 31s 9d to 
|| 328 19d per cwt. 
| Imports and deliveries of coffee into London since January rst 
| to June zith, with stock at latter date :— 

1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons 

| Imported .......... 31,750 .. 20,370 .. 22,390 .. 34,400 
| Delivered {homeuse) 7,730 .. 7,490 .. 7720 .. Tare 
|; Export............ 12,920 .. 11,470 .. 9,320 .. 11,140 
1] Btook ..ccccccccee 33,720 «- 27,990 .. 32,160 .. 29,750 
ij SaNTos CoFFEE. 
|, The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


| 
} 
| 
| 
i 
} 


1} a — EY Ween 
| 
i 


l ay *5 
June 11. | June 13. | June l4. | June 15.| June 16. | June 17. 








1 10 30: 10 |10 30; 2 30/10 30, 2 3010 30) 2 3010 30 2 30/10 30 2 30 
1] am. p.m.\ a.m. p.m.| a.m.) p.m. a.m. p.m.| am. pm.|a.m. p.m 








i] sdjsdjsdisd/isdisd/sdisd/sdisdisdisd 
1 ae 31 9 52 0 (32 O |31104)31 74/31 74 3110431 9 3110331 9 31 9 31 7% 
j| July........ 52 0 32 14/32 O (31 7+\31 74/31 9 32 0 51 9 |31104 51104/31104 31 9 
|| September.. 32 14 52 1452 stots 9 32 O 32 14352 0 (32 0 320 |32 0 31104 
|| December .. 32 14 $2 14/32 14/31 9 |51104'32 0 |32 14/52 0 320 320 |320 51104 
{| March...... 32 1,52 3 (32 Le\31 9 |5L104)52 14152 3 52 14/32 1432 14/32 1432 0 
i. eee 32 3 32 3 (32 3 21 9 |51104/32 14/32 3 52 14,52 14 52 14/32 14320 


| Registered during the week, 38,000 bags. 

|| COCOA.—In auction a moderate demand prevailed, and Ceylon 
} 
| 


ruled generally 1s dearer. Other descriptions unchanged. Ceylon: | 


fair to good bold red, 58s 6d to 60s 6d; fine native, 57s 6d. 3,636 
| bags Grenada : good to fine red, 52s 6d to 53s 6d; fair, 51s to 52s; 
pale, 48s 6d to 49s. 457 bags St Lucia: good and fine, 52s to 53s; 
fair, 503 to 518; pale, 49s; common hard, 46s 6d. 44 bags St 
Vincent: fiery red, 548; pale, 51s. 273 bags Dominica: pale red, 
51s to 51s 6d; fair pale, 49s; common, 47s. 18 bags Fiji realised 
52s 6d. 49 bags Costa Rica: fair pale, 50s; common, 46s 6d. 415 


{ 
ti 
1] 
1 | 
| 
| 
| 
| bags Trinidad, 121 bags Jamaica, 93 bags West Coast African, 128 


12 
bags Guayaquil, 114 bags Puerto Cabello, 89 bags Java, and 20 


: 5 
bags Cameroons bought in 


TEA.—Indian sales this week amounted to 8,544 packages, and | 


passed off with a fair demand at generally steady rates. Principal 





teas, which met with good competition, and realised satisfactory 
prices. Pekoe sold, 7}d to 1s o}d; broken pekoe, 74d to rod ’ 
pekoe souchong, 64d to 73d; orange pekoe, 7d to 1s 1d; and 
broken orange pekoe, 74d to 11d per lb. Ceylon offerings com- 


prised 33,924 packages. All kinds met with good support, and | 


maintained. Pekoe changed hands at 63d to 94d ; broken pekoe, 


| where quality was equal last week's prices were generally well 
730 to ofd; pekoe souchong, 7d to 73d; orange pekoe, 7}d to rodd; 


| 


broken orange pekoe, medium to good, 74d to 11d; and fine, 


1s 24d per lb. Java auctions realised steady prices, a tair demand | 


prevailing. Pekoe sold, 7d to 74d ; broken pekoe, 7d to 8d; orange 
pekoe, 7}d to 8d; broken ditto, 7d to 10fd; pekoe souchorg, 73d; 
and flowery orange pekoe, 1s 3¢d per lb. 760 packages China 


partly sold: gunpowder, 8jd to 1s 1d; Foong-Mee, 83d; Chun- | 


Mee, 63d; Imperial, 4d to 58d per Ib 
RICE.—With shippers again asking high prices, 


business 
remained checked. 


TAPIOCA slow. In auction, 225 bags flake, 181 bags medium | 


pearl, and 151 bags seed pearl offered and bought in. 

SAGO quiet, and no supplies brought forward at public sale. 

ARROWROOT Nothing catalogued. 

BLACK PEPPER quiet, and prices weak. Singapore, fair on 
spot, quoted 47d; July-September shipment, sellers, 375d; and 
August-October, 38d, c.f. andi. 179 bags Tellicherry oftered and 
retired. 

WHITE PEPPER dull and easy. Singapore, fair, spot, 614d; 
Augu-t-October shipment, sellers, 63d, c.f. and i. Nothing cata- 
logued in auction. 

CLOVES generally quiet and easier. Zanzibar, August-October 
delivery, sold, 5,%d; October-December, at 57:4 to 58d ; 


January-March, 58d to 54d ; and September-November shipment, | 


54d to 5 7-32d, c.f. andi, At public sale, 50 bales Zanzibar cata- 
logued and bought in. ‘ 

CINNAMON,— Only eight bales Ceylor were offered and sold 
(without reserve) at odd to rod. 

DESICCATED COCOANUT.— 310 cases retired. 

CHILLIES. — Nothing offered. 


NUTMEGS met a good demand in auction. 329 packages West 
India offered and mostly sold: 57's, 1s; 61's, od; 65's, 10d; 67's 


to 68's, od to o4d ; 69’s, 7d; 70's, 7d to gd; 71's, 63d; 76's, 6d to 
6d ; 78's to 79's, 54d to 64d; 80's, 43d to 44d; 81's, 53d to 6d; 
83's, 5d; 86’s to 89's, 44d to 5d; go’s to 96's, 4d to 43d; 97's to | 


g's, 3d to 44d; 100’s to 102's, 44d to 43d; 103’s to 104's, 43d; 


106's to 12's, 43d to 44d; 117’s to 155's, 4d to 43d; slightly | 
mouldy 69 S to 99's, 34d to 4d; slightly defective 100's, 33d. 58 | 
packages West India mace sold, 1s 7d to 1s 10d; broken, 1s 4d to 


1s 8d. 
GINGER.—No supplies offered. 


JUTE. — Business was again confined to a limited scale, but rates 


attention, however, was given to several parcels of new season’s | 


pant 
= 


marks, June-July, quoted £14 5s; August-September, /14 19. 
and September-October, {14 10s. 

HEMP.— An increased trade was done in Manila qualities jp 
early part of the week, owing to sellers accepting a de line. 


later a quiet tone set in. F.C., afloat, Dongola, sold f2; 4, || 
£21 10s ; ditto, July September and October-December, /2; , A | 
f21153; S.S., October-December, {21; GS., f20 155. Pp s_ | 
{20 10s; andG.B., f20. New Zealand dull. Faira Noted 
£23, to arrive. Italian slow, but firm on reports of crops in certain || 
istricts being laid by storms, which would naturally atiec: uality. | 
P.C. quoted /£ 36. | 
SHELLAC.—Moderate spot sales were effected on the basis of 1 
73s for fair second orange. Button in some demand, but garnet |] 
moved off quietly. Future delivery market rather unsettled | 
T.N., June, done, 758 to 75s 6d; August, 778 to 76s and 7s: || 
October, 78s to 77s and 78s; December, 80s to 795 and os: || 
March, 82s to 81s 6d. | 
GAMBIER.- Market dull. Cases, June-July, being uoted | 

| 


27s 6d, c.f. and i. delivered weights. | 
COPRA quietly steady during the greater part of the week 
Ceylon, June-July, quoted £27 55, and Malabar £28 78 6d to || 
London, Hamourg, or Antwerp. To Marseilles, F.M. Straits, || 
£23. and Manila, {21 17s 6d; South Sea Islands to London 
quoted, £23, c.f. and i. delivered weights. | 
INDIA-RUBBER.—General trade was conducted slowly, and at || 
times prices manifested irregular movements. Fine hard Para 
spot and near, sold ros 1d; July-August, ros 2d; and 
September, ros 4d to ros 3d; bald, July-August, 6s 8d to 6s 64d 
A good deal of interest attached to the 265 tons plantation offered | 
| in auction. Progress made was steady and more active than of |] 
late at an average drop of 2d to 3d per lb as compared with last || 
| sales. Top price of smoked sheet, 9s 3$d; sheet, 9s 2d; and || 
| crepe, 9s oid. 
| QUININE —Market quiet but steady, unaltered 
| 
| 
} 
| 


SKINS (Tanned E.I. Sheep).—A fairly good assortment auc 
tioned this week elicited steady competition, but prices displayed || 
some irregularity. Madras of fair to good tannage ruled 1d to 14d 
per lb. dearer, and often exceeded in light weights, while ordinary 
and common kinds advanced 4d to rd per Ib on last sales’ rates, | 
Bombay tannages, however, failed to maintain previous values, and | 
marked an average decline of 4d per Ib. 

HIDES.—Only a limited selection was offered, and with few | 
buyers present very little business was put through at generall; 
easier prices. f 
| DRUGS.—Cardamoms in auction sold steadily. Fine bold pale, 
| 25 8d to 2s rod; medium and bold pale, 1s tod to 2s 2d; seeds 
| 15 6d to 1s 7d; bold splits, rs gd tors 8d. Gum Benjamin quiet 
le ; . ie ene 6 tines casmnhee 
| Sumatra brown almondy, £5 to £5 2s 6d. Japanrefined camphor 
| easier: }-ounce tablets, 1s 64d. Cape aloes rather firmer. Hard 
| bright, 32s 6d to 348s; soft, 303 6d to 31s; Bucha leaves, oval 
| green, 1s 6d to 1s 84; long green, 1sgd to 2s 
| METALS.—Copper-——Heavy selling on unfavourable American 

reports at intervals this week led to a gradual recession and some || 
| irvegelarity Standard cash relapsed last Monday to /54 158, 
| three months to £55 8s 9d, improving slightly on the followiag day 
| and settling down unchanged, but again relapsing; the above dates | 
| were registered finally on Thursday at {54 2s 6d and {54 17s 6d 
| respectively, which were the closing figures fixed. Lake Superior 
| qu ted at £59 10s to f{60, cfi. Statistics for the first halt ol 
this month show a decrease of 1,169 tons and 1,444 toms respec: 
| tively in stocks and visible supplies. Tin continuec an irregular 
market, while liquidations have been frequent, with a fair amount 
| of selling in the East. Straits for cash at one time early on Mon- 
| day fluctuated to £149, forward to £150 ros, but the tendency soon 
| reacted, and after various irregular downward movements casa 
| warrants were fixed at Thursday's close, £147 10s; three months, 
| {148 15s; Mount Bischoff, {149 155 to £150 5s. Lead steady 
English, {12 178 6d’ to £13 2s 6d; foreign, f12 135 9¢ 
{12 17s 6d sellers, as to position. Spelier easier. Ordinary 
brands quoted at {22 to £22 5s, according to delivery. Iron quiet 
and lower. | 

OILS.—Lirseed opened lower, but improved. Spot, Pipe 
£32 5s; barrels, £32 tos; July-August, £32 53, September: 
December, £31 tos. Hull, naked spot, £30 15s. London stock 
15t tons. Rape quiet. Ordinary brown, naked, spot, £ 24. 
English refined (casks), £26. Jamba, naked, £23 105 — 
easier. Crude, spot, £29 5s; Hull, spot, £25 15s; refined, spot, 
£33 108; ordinary pale, £28; Hull, spot, £26. Cocoanut —Cey!o?, 
spot, £43; July-September, £39 5s, c.i.f.; Cochin, spot, £49 
August-October, {40 178s 64. Palm oil—Lagos, on spot, 4 3+: 

TURPENTINE moved upwards. American spirit, on = 
| 448 6d; July-December, 42s 6d; January-April, 435 0d 1 
liveries, week ending June 11th: American, 1,392 barrels, par woe 
2,410 last year; French, 80 barrels against 37; landing America® 
nil, against 50; afloat, American, 5,900 barrels, against 30° | 
Stock, American, 9,923, against 25,450; French, 452, 46%" 
1,292. al 
ROSIN stronger. Common strained, spot, 12s 6d; June ship 
| ment, 12s 3d ih 
PETROLEUM. —American, 6d to 6}d; water-white, 7d to 7H 
| Russian, 5$d per gallon on the spot. bes 
TALLOW .— During the week there has been no material change, 
| though, if anything, values tended easier. Near parcels afl 2 
lower; shipment unchanged. At auction on Wednesday ties | 
casks were offered and 367 sold at barely steady rates. Aus reall 
mutton : fine, 36s 6d; fair to good, 34s 6d to 35s 6d; dark to | ms 
328 6d to 34s 6d; hard, 36s. Beef: sweet, 36s; fine, 305. mea 
good, 34s to 358; dark to dull, 32s to 33s 6d. Market letter 9, | 
lower for tallow, stuff being unchanged. Town tallow, 345 3 | 





proved steady in the absence of any pressure to sell. Native first ' melted stuff, 26s 6d per cwt. 
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| juay ter 
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|| Acid, citric 
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Foreign 
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Mariate, 
Sulphate | 
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Ashes pot, 
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‘leachingp 
4orax Orys 
Do powde 
Team tart 
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Do v8 % p 
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Nitrate of § 
Votaah, bich 
Qhlorate, 
Pruasiate, 
Do Forel, 
Sulphate 
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-al-Ammon 
| ‘oda Bicart 
atala,e 
|} Alkali .. 
Oaustic .. 
“ugar lead ¥ 
oreign V 
Sulphate 
oward 
perczy 
1} In bulk 
German, 
i} Do &nd hb: 
|| Salphate Ox 
dine, cut .. 
-alphur Fi 
Do Roll 
Vermillion, 
Engilsh.. 
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SOTTON— 
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LINSEED opened dull and lower, but subsequently became POST : i 
\| Srmer London: Calcutta, spot, 51s 9d ; May-June, 52s 6d; June- SUGAR. SCRIPT. Friday Evening. I} 
|| july, 5383¢; July-August, 54s 6d. La Plata, spot, 51s 6d. Hull: pre\ —— me refined unaltered in value, but a quiet demand || 
|| La Plata, spot, 508 6d ; afloat, 5os6d. To the Continent : Calcutta, pein aa ll = auctions of cane held market by private treaty ] 
1 tune-July, 538 gd. Bombay, June- July, 57s La Plata, June- actual t 7 ss ra granulated irregul ar in value, and not much | 
| july, $28 6d Quantity afloat from the East Indies, including 16, Te auspired. Ready first marks d i ic 1 
{| J 900 rs, against 283,000 in 1909, and 298,000 in 1908. 63 6d; July-August, 16s 6d; October value, 135 6d und Novem- |} 
| 3130! hendheeaier, 138 r4d, f.o.b, Hamburg. Bee eee ’ 
| RAPESEED remains quiet. Ferozepore, June-July, 35s 3d; , Sales were on a moderate scale oo burg . — = aay, while | 
| brown Cawnpore, ditto, 35s 3d; yellow Guzerat, June-July, ‘orced business, and rates declined. A ieee “amine oy at 
| 4os 6d; yellow Cawnpore, ditto, 393s. Quantity afloat from the '48 44d and 14s 3d; September, 13s 8d to rs vad. ster tes | 
| East Indies per last advices, 28,000 quarters, against 4,000 in IIS 5$d to irs 4d; October-December, r1s 34d to 11s 28d: | 
| 1gog, and 3,000 in 1908. November-December, 11s 2}d to 11s 19d; and May, r1s 5d, f.0 b 
| cOrTONSEED.—Market quiet. London, Egyptian, spot, £7 Hamburg - ny - 
1 November-January, £7 16s 3d; Hull, spot, £7 r2s6d ; Novem a COFPEE.— Brazili pts to date, 14,723 bags. against | 
| January, £7 15S per ton. Imported into London since "January Ist, 12,070,000 at same tl year. Auctions went off at { rates I] 
age 800 in 1909, < 7 tes ~s 
| 33:2 200 tons, as yainst 39,600 in I909 and 47,900 in 1g08. | (Continued on page 1394.) 
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| sd isd g ; 
1} oO 2s £ 8 Shellac, perewt(Con.js dos a TAPIOC —p 
OOT-perlb s d s a WEBMD ccccccscoceess 14 0 19 0 ‘ 9 = a A—perib. a d a d 
‘Niaz com. to 02 2 3 Rhbrb. Obine,frtefin 010 19 aie, ‘Bar 6/150 0 0 tow io nedne e2 6 78 0 5 L. fake, fair . 0 10 2 
| uda.. aactm FS mnA pods ........ 03 06 Birkenhe: 00 0100 sn ’ - © 0 0 ear se per < wt.16 0 19 0 
| —_ ‘ eapeasiaiiee 00. ¢ (0 tte UFFS, aa— * Pn omy nhead.. " : hme ta ..Rupees 36 9 TAR—Btocikh m,p.b. nom 30 0 
teh iaiy 1 iis, China ........56 0 0 0 Hoope, Birkenhead 7 0 0 0 — 2 ‘ oe rchange! 20 «00 |) 
“riaidad, m. to ~ apan, per cwt.. nom Nailrods, London.. 0 0 O 0 & urdab,pih 1) 0 10 6 [PRA~duty fd pey i 
| DOF CWE. .sereeeee 54 0 57 0 Safflower Bengal.... 70 0 80 0 Rails ateel f.0.b. yp Cossim busar teers 9 6 19 9 Congou—Common. 0 4 0 § || 
|| guperlor ......««-- 58 0 61 0 ok eee 19 0 19 € Welsh Porte .... & 0 5/10/0 me ae ---. 93 9 9 Mediumtogood. 07 0 94 || 
—— ececcccccees a ¢ z ; Medransdaeet 2 : 23 : Ro Hdlebre £.0.b.. 0000 — Sapr 0 0 0 0 Fine to finest..... 070 128 || 
|| West Africa ....++++ DCK ...+0 0 29 otch pigiron cosh 0000/| gms vv Y ¥ Sonuchong, common 66 0 | 
{| St Thomé ......+++ Cc 0 0 0 Cutch, ord. to fair .. nom Olevelan ~cash.... 496 40 Blue Elephant . 9 9 l C Good te fi t ' 7 J 6 i 
varies, pisntation . § 0 70 9 DYEWOODB— 2s £8 . Hematite, cash....00C 0 0 oe keine. Kahing. G 10 6 BcentedOrangePehoe = eee 
|| Gaapaqui: ......+.0 640 71 0 Brasil........ perton 510 12 0 Lead—Eng.,pig p.tor 12176 350 Canton 7" ee Canton.......... 00 0 0 || 
van, fait to fine .. Fustic, Jamaica .... 5 09 5 5 acon tcounmuane 12/139 0.0/0 mesah seeeee 2 i+ 7 Scented C Opre...... 0 62 0 104 ]] 
OFFEE—duty 14d per !b uba . 7 0 0 0 Qiicksilver pr. bottle Reresicd. 4 0 4 6 Hyson com. to ate. Go 6 9S }} 
} es. Oo tm S Laine Veet 610 915 ,, fret hands........ 8/150 0/00 sesen “Sie gs primer... wee 2D 1 w]| 
ng to fine .. wood,Campeacby 7 0 0 0 F4O.B. .000.0 22/00 600 Yeain-Raw fair Milas —. 2 © onng Hyson 05 6 6 i} 
ads 6m 6) meee 60 6 5 Tin. Baglieh ingots. 146 10 147 10 ‘u-Raw,fair Milan 1? 0 18 Good tofinest ... 0 69 0 8 {I 
| a fesente ord. ad.md4? 0 65 0 | Jamaica ......... 4150 000 Do do bare-.....167 :0 14810 Qr@ansine Midtogd, 0 0 0 9 Indian Rea — mes 
\| “No goodto fine.... 67 0 78 0 Sanders 5/100 0 0 Straits, cas! “4000 Oo 0 Trams, Milan, 3thirds0 0 0 0 Bkn. and onde n 4“ e il 
| M cha long berry He 58 0 6 0 Bapan Siam ....... 610 9 0 Tn- platen per ie f BEJORS- Pepper whtto—pes it Do nsefal meme 8 SF 
| 0, shor te Jo .c ea upwards e@Dang .......... 0 0 Token Pekoes-Com. 0 7) 79 }' 
| amca., gd.to fn. ord. 4c 0 48 0 Sauk tae i: 53 Zinc, Be Igi um Sheet 2510.0 25,124 Singapore, fairWhite 0 « 9 9 Fair to good a 0 83 0 to. | 
|| Greenish .......++- 60 0 65 0 ; ¥ Antimony, Regulus . 28 0 30 0 Black Singapore... 0 4 0 4r% eae 10164] 
|} Oolory ces aep ones ’ 5% 0 116 6 Tae £s £8 og—Fish— | ae Siiebedsuieuss 060 00 — nenedadanes 16 20 
| ica, ord tom 59 » CAT, ‘ te CDADG .....sce0e 00 00 k ) ng— 
] mses og Bigs ZK. -......... 29 9 30 0 Wine cree eee Too 22.0. Pimento... 0... 0 2 0 % Common... 0 8 97 || 
eutral American, ¢d. ee ess 10 55 0 geal Pale. : 4 5) Olnnamon—Ist sort 0 6 1 4 — Useful me .. 0 %, 0 i 
|| “ord. to low mid. 42 9 s2 0 Petra Bjtsky 2.0.0.0 40 0 42 6 ~~ peleeelibmnnsnonty te Te HAE Seber 0 7h 13 Pekoes—— diam... o-oo 
| Mid to fine .....”.. 9 65 0 FRUIT—NEW— Olive—Spanteh seen nom Do 5rd .. 07 0.06 Common. ...... omoo| 
| og descriptions : Sass 0 CD «-- .duty% s dad Levant . ~~ oe “th .. 0 : 10 Medium asefal 7% 0 8] | 
Ora Pas.......+++ 6 malias rowt = 0 24 0 ex 2 3210, UMIPS --- eee ee G ) 2  cxatiecknenes v 10 
|| olambian, ordinary 36 0 38 0 = Patras eas 0 26 0 Seed Linseed | p.tor = $ as Case's Lignea ..... 40 50 0 © Finest... le 1d 
Dogdordtolowmd40 0 51 0 Vostissa ......... 2 9 30 0  Brown,Engliah,nkd 26 0 0 0 vee—Zansibar.... 0 5 0 > pIMBER—Tim wo | 
Do mid to fi 69 65 0 Qual , 4 .. Penan 1 4 R—Timber & Hewn 
anton, good avrage. Proviacla en - ; = 5 Cotton seed,t Urude .. 29 § 31) Ginger—per < | = Wood.-Dantsic & 
——_ ¢ £1 =—=..—”6h— CCU 7 06 o Refined....... 28 9 35 10 7 9 (0 Meme! fir.p. load 45 9 86 0 
juay terme...... 0 DO le ivakucscensanns 18 6 19 6 Qocoa-nut, Ceylon .. 45 0 0 Oochin, cut..... -. §7 6 90 0 Pp toad 2 0 Ww YY Tl 
1} be MiCALS— vy ~ , Turkey, Layers 34 0 45 0 } ime’ @ tee: Do emallrough. 87 6 50 ¢ Pitch Pine Timber i 2150 0 |} 
|| Acid, cituic....perib 1 44 1 4 atural, Shes ° .. 22 0 24 0 oe dada eosesoes = 7 0 a Do wasbed...... 48 9 50 2 Canada ... 2 oe 
i er 0 2 O 24 Raisins, diy. 7a. per cwt— Lard, American ... 4% 0 55 0 Bengal ..... ...... nom — vel. pine, o oe hl 
Onalic, net ......+. 0 24 0 3 Valencia, ord. .... 25 0 28 0 Do English. ...... 6210 0 0 Japan ............ 36 6 40 6 aioe ont oma! a oo 
Tartaric, English.. 0 10, 0 105 Selected,med togd30 0 35 0 Petrolm. Oil, per 8 ibe 0 53 0 6% semenee ey ~. 52 7c 0 aw a eee 2 
Forel 0 $8 010 5 MC OGR cccccces 70 0118 9 
il ake re = ceccesee & ge ° 1 Fine and choice .. 35 0 40 9 Water.White ..... 07 0 7 Nace eeacvoeg pee 1e& 2 6 Sodieateh.. : 25/00 
| a on 9 Mascatellayers.... 0 9 0 9 Olt Cakes, Lined. fing utmegs, wood To tne OTe D6; Walnact.lgn. 18ftenbe 6s 0 150 0 || 
See ae oe +4 OL oe ererseree i ie 7/1€0 7/17/6 , J 52 9 © Deale& Sawn & Prepared ow ¢ 
|} Aumonia, carb., pib 0 3g 0 38 Sultanas— be . Chillies—per cwt. 330 «45 «OO Pp ¢ 
Eee CUNS...- 28 a 3 eo ianen 9 060 31 0 fa one 4 ‘a * d oteaere. Rum,} pfglduaty 1s id Soret: i - a 2 o || 
1] Sualphate.......... 11/15/0 12/10 Me o good .. 4 - " amaica, per li i. a >. i 
ne, emo, pton 22 G 24 0 Pine to chotee 40 Q eC 0 — as Suan 51 etl S00 38 0.P 210 310 — — sesese ~~ a S . il 
|| Powder....perton 1210 13 0 Oo Bay aay 0 28 0 Bombay pr 416ibe 0 9 Ine marka...... 4 6 8 6 ~~ one EE 
| — Pot, per ewt.. 38 0 40 C fine ... = 0 = . Galcut\a rf aa £9 6 | roof . ; 01. 11 —— let pine. 32 -. a — i 
Pearl do do .... nom Oranges Vaiselected 25 0 50 ¢ ff, Black Sea 6 0 O 0 eewar sproof 0 9 Oli ae ae - 4 Ct] 
{ieachingpow depict $50 $100 » ordinary .. 11 6 15 6 gee Betaen brwD, ” Bt. ond Maaritiue 1 6 on = fa> i 0 ten | 
he aa owt " e # . NR ccirinancene 00 00 June-July ...... 35 0 0 eee ae ws sth — 12 0 14 0 4} 
team tartar, Oryati 0 0 0 0 Lemons, Pairmo,p.es 7 6 17 6 BROVISIONS— randy duty jis ji yer root al. Amei-sn Spence. 9 9 18 30 
Do er. ; , _ 3 Butter—Ausztrin,finst 98 0 i02 0 i sat = ieee tch Pine Pianke 10 19 20 
- POEF pa ceeee os . a ° Naples ... .p.ce. 12 0 32 9 Genadiem fnent 70°00 In bond, Londo = ie bewe heads} Dutsc dek. s0ft.3in. 0 0 0 0 
ma seb itt kk 8 0 22 9  Irishcreameries . 104 0 108 0 183. 18 of g Staves-Baltic,p.milie220 0 250 0 
{dine, dry “per os. 0 6 O 63 wate By cae. 30 0 32 0 = Seana 104 : 1 ; 6 1899. 14 3 00 New York pipe.... 57 10 45 0 
it of Soda, p to 1 oe rgentine ......-- 0 } yan0 $ 00 ec i 
Potaah, bichr ast pele oy 9° BEMP—Perton = =£ s £ s Russian ...-..... 94 0100 0 vt-~ nt Ea, 
| Qblorate, net 0 St. Petersburg, Jayer 31 0 0 0 Normandy . .-- 88 0106 9 «si 1905. 9 0 0 duty 58— ¢ Bn Ses i} 
a tagiish 0 a 0 o Manila, frcurnt.spt. 25 5 0 0 a its 132 0315 3 = a ° 0 4» Mary and ~~ Yhio, 
Foreign........ N.Zealand spot, gd fr 2415 0 0 — Brittny,rolisdos.1b10 9 13 0 107. «9 0 0 0 Windle toot wee OD D1 
|| Sulphate ..per ton 10 10/0 11100 JUTE, Native firsts, Bacon, sngd—Wirfrd 75 9 89 9 Quen spirite,pf.dy.pd 12 2 0 0 common to Gne 0 6 2 || 
al-Acetoe ..-per Ib 0 44 0 42 for shpt, Ang.-Sep. 24/126 C/C/0 Seeeeurersee* 73 0 78 9 Spirita,f.o.b. Bx.prt. 1 1 0 9 Stripe ............ 0% 13] 
; mmoniacprcwt 4000 4200 vir Yarn, gd. to Sue 0 Jontin cooee UU alt spirits duty pd 9 0 0 0 Kentucky leaf Com F 
“oda Bicarb., per ton£5 156 6/0/0 Common to fair .. 12 0 18 0 Canadian 73 0 75 0 German spirits ... 00 00 an to fme....@8 @1 i 
| Gryttalsex ehpptn#300 326 MIDES........perIbs ds d American 709 78 0 gALTPETRE— Strips 0 fine ... “96 08 ff 
|] AURA vases ceeees €50C 5100 Salted Australian 0 6; 0 73 Hams, [rie i i Bengal, percwt .. 19 9 9 9 Columbian ......... 0% 06 |i 
ei ARNE OG exe tdn 9 OH Qemee nS kg gimme gt atte Odeon. Pp aS || 
qdoreiea White. £3 0 24 0 Liebon ecccccocece 07 0 7 Lard—Irisn bladders 67 0 7 0 Manila bold £700 1100 = parka 8 ’ : 
Iphate  Quinine— Oporto... 0 6 0% Do kegs -.-- 66 9 9 9  Maccassar nesses, MO00 10100 Totabta....... 10 2 6H 
| Seward sad Gens on 1 Dry & Drysalied Cape 0 6, Q11g American ae to 08 yeeee --.------ wae ve Cine i 6 8 ES 1 
| In on ee Mh agascar ...... Le \ 10 Pork—per 8 lbe...... 44 4 10 . Australal .... « 10G il 00 orneo ai uma ra v3 oo 1} 
cit 8° B'S wafaloce dinsapore 9 54 07) Degamrenperdlb $9 fg COP no £7 eo 
Hl 0 7 Penang............ 0 ae 8 OE ee ow cw essen £2 5 § SU@AR—percwt, duty Is 104, 0 Havanne.......-.. 2 2 # & 
IE inate Copper. tr 7) 180 RD | qprctbnennenge 8c 6s See ---~-3 5 Se er cent. polarisation. "Dutch ..........---- 6 
600 0 0 Market Hides, Engih. Senden 222 38 0 53 0 | PRM. ladiacorepe 15 0 "16 0 Manilla Secs. 9 o 
| 0 615 Ox, 90 lbs and over 0 6 G aj English Cheddars.. 68 0 78 0 Crystallised er 18 : a 6 Greek ... ss 6 fi 
0 Oo es e808 ae FS ES gumanah. & Gale 00 00 Cigars, duty 7 per ib 2 " |] 
aa ~ + OUCESTETS. .. 2200+ . 709 «00 NE.p cwt 44 6 (fi 
: : : nore. me 2809... 6/0 a ty Wilts, loaf ........ 0000 Jaeger, Gaze ae 10 3 00 year es akon eb ) ib 
AR xeon ae Sf New Zealand...... S$ 0 §7 6 ; nee ho Hepes 9 
Good Western, c.f. 0 60 0 | al 5 caahide seg anese 10,0 3/00 E French 80 11 6 | mee an tg mor s " 0 ; 99 ys gered ls 10 oT! 
6 0 oreign, 1909...... 40,0 10,00 eovees . ptian crysta ised 9 o 0 alf-br ogee 2 3 ti} 
“GALS Beat,verton 16 6 0 0 INDIA- ‘RUBBER SERED po scccseess Fe OD Dt RMI incccctcrese 00 00 —  wethers 11 ¢ ii 10 
a aro Para, foe, bard....July-Aug.910, Hungarian. e232 Jave abot .........- a 6 d Kent fleeces .... 11 0 ll 5 
soe pewt £0 0 75 0 INDIGO—per lb— ae 7 3 9 3 © Cubs Centrifugal..14 5 9 0 Gouth Downewes | 4 ie 
000 Lo i 0 7 © “Qenneal enad eed Win $§~§ Saeed Yeeteaic ccccecece i = the en 3 1¢ 
Aviaeed, China, tar 70 0 86 6 tntehine ne, 3 5 4.0 Russian -.......0. 5 5 6 9 BiNIOD Gryeale 19 0 1 % Laeester do. 9 0 910 || 
Gen ‘Peru, per Ib 7 6 7 2 Mid.ord.Vio.togood 2 9 3 4 2 Morosces....-..... $ 0 0 0 Cubes, No. 1 22 3 9 9 olonial—per Ib ededii 
att peaetananesie 15 20 Low togd. ordinary 2 4 2 8 BICE- Rangoon, open : Do No.2 09 0 0 Vic.—Scoured super 2.1 2 2 || 
tare Natflat0 7 1 0 Madras, ry leaf,gd. 2 0 2 4 chtr, —, ye 29 Granulated........ 20 14 21 3 Scoured good..... 111 2 9 || 
7%. or 02 00 Do ' low to ord. 1 0 110 s seees 0 2 9 0 — Orystals, white... 29 ¢ 21 3 Seoured average - 1 ff 1 MT 
do 01 4 ecran seeeeecere Go 0 SS a adintinks 5 19 3 reasy avr. to d 2 ti 
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London Stock bales 
Weta. ock Markets Price Current. 
BRITISH FUNDS, & wee. 2 tenn, | a — 
a ; _| COLONIAL & PROVINCIAL | FOREIGN STOCKS, &c.—Con. | RAILWAYS.—co, 
Div. Dos. Nauwe. Ci Pe GOVT. SECURITIES —Con. piss pate of naa ec AYS.—Con. 
Quarterly Oonsols 24%, red. 1983... 8) apatite Siesta } 7 = Name. SiOSRS . KF RRANCA SHAR , ee 
_ < wae et Acer. July 12: ale 2% — ~~ Name. Clown) Pur D = : oh a DIVIDENDS Oomtincasy ow Taste ¥t 
«+ 8§%, red. 1906 ............ 99 90s e. . ices Ja. -|Puror Draw Portuguese .. OF BACH &gp = Y OPIt 
De .. 9%, red. 1905 |...) - 793 £04, 15442024 Ja, & July Cape U ‘oo /MarBer) ..  .. Russian, 18886 111 15 |Dresent 7 ARatwR Yanan 
¥. OF EC4 y Cape Con. Ins. 34 99 100 ‘yy | resent 
Do : rebeqr 3% Bits. red. 1608. 7,585,590 Feb.& Ang Do do 3 75 8) Ma Nv Purchase Do 1869 ....3 75 77 | Smount. Name Clow 
Se ie 99 99, 1,076,100 Feb. & Aug Ceylon Insebd 4 108.1) MY. Jan. & July DoOors RR. errs Price 
Jac. July.. Guar. Irish Land 2j % "> 824 232,860,000 My. & Nov Do Inscribed 3 875 8 Bonde l. ..4 933 44 1 600 ooolGreat © x 
(quarterly, . 3° Local Loans Atk. i912 of ba 1,099,048 Feb. & Aug Jamaica Insc. @ 106° 8.) ly. Jan. & July Do doll ..4 BR 44 "000" 0) (reat Central, 1974 cee BH 
Do on 22 .Nati.WarLoan rd1g910 .. . ; 346,700 Ja. & July Manitoba 1910 § triy. \Jan. & Jul Do lil......4 |) 91 % 1.3R0, o} ‘0 Convertibie, 1879. £ ] 
April Oct: Oaada Gv. Intr-) Gar. | $82,300 Feb. & Aug Manrite.In.1937 4105 g |Qrtrly.) None fixed Dot/Rentes 4 90 92 | HehaGot) fo Gonvertihie’ 128] | & 
col, Riy., 1910 | bylm. 109 2 |, 758.700 Mar. & Sep Natal 1619... 44103 § MayNv) Aueust Do(Nic.Riy.)4 91 95 | pasion) Do Protas WB og 
April Oct.. Do Bonds, 1913) Govt, 101 3 3,086,444 Ap. & Oct. DoCons. inse 4 104 6 JBeDec April, Oct. DoTranscau.3 74 76 | Fier ol Do 1891 .. -tlak 
-Bept.. Egypt. Govt. Gtd. 3%... 97 99 3.714,917 Ine. & Dec Do Inscribed 34 88 99 |OTtriv.| April, Oct. Do Bonds, . 34) 84 87 | 7200000) Do 1808... 20 ot os g | oo 
April Oct.. Greek Guar., 1898, 25 """ 83 a5 2.178800 Ja. & July/Nwfdird. 1941 3) 934 44 May Nw Nue till 1916 Do Loan ‘065 107g 34, §B66208\Great East., Oon. Pref” ¢ 195 
Jan. July.. Mauritius 3% Btock, 1940. 91 93 2 863,700 Ja. & July N.8.W., Bnds. ¢ 10: 2.980 Jly Nne till 1919 Do Ln. ‘06-9 44 100g } 18,819,520 Gt. Northern Perp. Prf. @ | ; 
May Nov.. Transvaal Govt. 3° Stk. 94 943 “080,500 Ja. & July Do Inscribed ¢ 104 « FebAu. Pur orDraw Salvador{Rep. |\d-936,669) Gt. Western Con. Prof’ & Iu 
Feb. Aug. : Turkieh Gtd. 4%, 165... 104 6° 16456000 Ap. & Oct. Do Inscribed 34 23 100 of) Str Bds. 6 | 87 88 | Toy a6 en & Be oot Bret, 3 Tey ay 
April Oct.. Bank of England Stock 254 39 12791210 Mar. & Sep Do Inscribed s7 og |AplOct August 8.PanloProvof& 99 101 | gree elsil., B. & 8. C. Con. Pref. $ 13 2 
Qaarteriy.: India Btock 347.,red. 1951 94 £4 12500000 Ap. & Oct. Do Ina, 1986 3° be co T& Jy. April, Oct. ServianUnfd. ¢ 84 68 | $787,368 Lond. Chat. & Dov. arb. 44 
Do .. Do Stock 3%, "red. 1988 £2; 3 |, 266,300 Ja, & July N. Zealnd.1916 & 105 7 |Qrtrly.| None " Spanish¢/Bded 94 95 |, 08,832), Do dnd Preference...” 4), & 
Do .. Do8Stock 24%, red. 1926 69 63; 29150302 My. & Nov Do Insc. Btk. 4 104 5 ‘Apl Oct January Swedish, 1880 34 94 96 | *3/080,620 London & N.-Western’’ 4°) 
June. Dec. . Do R'pee Papr. %S4-5 62 62 11567962 Ja.&July Do do.... 34 96 97 |Fb Aug! Purchase Do 1888 ....3 81 34 8,044,990 London & 8.-Western en 
9,059,460 Ap. & Oct. Do do 1948 3 87 88 | Ad ie yee - —_ =~ ree. q*| O2 OE 1204-100 London, Tilbury, &e. .. 6/103 § 
654,000 : ne Dec Nne till 1920 Do Ln, 1908 4¢ 97 99 | Ol, Metropolitan Pref... 34! 29 o 
CORPORATION STOCKS si 1. $100 Gi 'isdhay $1 af (am vx Seveember Typo es 7 | gE Mee Blt Feb Bo 
uited Kingdom. 400 Ja. & Jnly Queensland, 4 101 3 Srp. Trbte 4 98 ICO ice 975'127| Midland mee exe tes. | 7173 
— 2,927,000 Ja. & Jul "e100 YAplOct) Jul Do Bas. E.T. 34 92 94 95975127 Midland Perp. Pref...” gy 47. 
-_-. ee ; Cloang '7,658000 Om & July Ro > : O13 bs Jan Jiy June, bee Bo in Gee @ 94 99) Herey ts mareh Bri. zon. No. 2.. & a 7 
. % Prices. 6,616,084 Ja, & Jul 1924-30 34 97 98 |Marfep/CurorDraw Do Unified 4 924 3 | paseacs) DoE. and. Pref. |. a!i)4 39 
35,600,360 Metrop. WaterBd.,B,1934 3 ¢8 69 4,000,000 va. & July ey toes 34 oT 8 Qrtriy avr P un Pr Uruguay Bds. 35 75s 6 00,88 Do Pref. 1875... ins 1 
ah 7 Con., tee covee- 36100 1 meee Ja. & July Doln. 1922-473 85 Be | Qrtrly. aye un Pr ye Cons. .; 6 1605 13 Or te ea oe. Beet pist.... 4 101 3 
)475,828 Do 3% Stock 1941...... 3 91 92 6,286,300 Ja. & July's. Aus tralia, a. Jly. P,DweorTn Venezuela | "9000061 NP ert: Pref. .. ¢ [107 9 
6,663,720 Do 2h% 1919-49 222222! 754 64 y 01 Diplo. Debi __| 68 §9 | s £00,000/N. London Pref. Con. ! 5 lie 16 
£,608,224 London County, 1920 .. 3 72 72° 1,389,300 Ap. & Oct. octe a : 41 : * 34%, interest on 1910. ~ | 5,082,482)N. Staffordshire Cons. |” ; 7 * 
STEN, TOD «dias cnncanancunoiee 3 874 84 $:268.300 Ap. & Oct. Dolna. 1916-36 @ 1014 24 + 36% interest after 1918. | 995,090 Rhymney Con. Pref. |) 4 104 ¢ 
10,000,000 Do Cons. Stock ...... 3g 953.004 1,£77,300 Ap. & Oct. Do Ins., 1924 4 103 P - : eee 8,172,580/8..Rastern Con. Pref, | asllie 16 
59,800 Corp. of London Debs... 349931005 2,517,800 Ja. AJuly Do do 1939 34 “974 8: (Covposs PAYABLE ABROAD.) | 8,640,820) De Preference .......) § l1¢6 
eo Deb. Stock, lear e .... 24 76 73 rake Ja. & Jaly Do after 1916 3 835 4 ja Jly. .. ArgentineNatl, ——— | 8,135,277 Taff Vale Pref. Stock |) 4193: 
»000  =Deb. Stock, 1923 ...... 3 | 94 96 1,163, My. & Nov BtraitsSet Fr eee sais “RB” 9 gon 3 
1,595,000 Belfast, 1936 ...... ... 34] 95 97 | ae eae 2 Ja. J Aust BilverRt 5 So __ 8 Ispran Ratuwars.  % 
5,680,900 Birmingham Corp 1346. 33.98 100 4,025,600 My. & Nov Dolns.1937-67 34 98 99 Apt ‘Ont = ;. «Do Paper ..6 97 100 | 600,000 Assam-Bengal meet 
96,850 Blackburn Red. 18... $ #3 8: 268,740 Ja. & July Tasmania, 1911 ¢ 190 3 AplOct ©. 2. |_Do Gold... 97 99 | 2,000,000 Bengal & N-West, Lid ° yy 
1,004,596 Bradford, 1945 .......... 3492 106 1,156,590 Ja. & July) DoIns.1920-40 34°75 924 it ly... ** (Dutch Cta.ex. | eau.000 _ is est, Ltd 1425 
1,464,642 Brighton Cor. Red. 1946 3458 1¢0 1,400,000 Ja. & July Dolns.1920-404 10142; °° “+ PTR guilders 24, 7477 | 3,000,000 Bengal Naenue’ ia | 
1,667'966 Bristol, 1980.60 ce | 482 '60% . Olt 2¢ . guilders 24 P| 000, engal Nagpur, L., Gtd. | 
rer PEISLOL, 19ZU-O0.....-..4. 5 | 86 68 89° Mar. & Sep Trinidad Ins. 4 103 5 | Mr.Spt DoCertsofIns.3 88 £0 4%+a surplus profit 102) 3 
2,688,586 Do 1925-65 ............ 32100 2 |, 250,500 Ap. & Vet. Victoria Loan 4 101 2 Qrtriy. *. ** French Rutes 3 97 99 | 9,000,000/Barma, Limited iat 
4,195,200 Cardifftock 1935 ...... 34.68 1(0 3,780,700 Ap. & Oct. Do Insc. Stk. 4 101 2 AplO-t |. :: Germnim.Ln 3 €3 81 800,000 Deth!, Umballa aud R’ 
MPS 800 Treb togo ep: 1840-60 .. 3 8S 87 3572.00 AD. & Oct.’ Do Inec. Stk. 4 102 3 Ia Jly. ©. 2. Do.......... 3, 83 85 | 820,000 Do ee 
690.000 Glasgow, 1925-46. 202..1. 84) 73 78 [5,000,000e July) Do ins. 19013 $4 9if ELJa Sig, <2 1, Pram. Cone 3h a2 98 | 14806 Don Rea A ABS. BO 1S 
jastings, 1915-64........ 3 84 86 |6,988,800 Ja. & July > Ins 2, 8h AD Fs oe res 83 285 | ¢ » De : ta « 
vig ue itches. 3 Rtaeae S3Re Belttaien Peat anae Pe aad ue | Hees ea cauene ek 
, ull Corp. Stock........ 4 97 99 ’ a. & July Wtn. Aust.Ins 4 104 6 Ja. Jly. |. ** Virginia Fna . 52¢.9004 Do Annuity B...._&/10. 92-04. 
} » . - mn l. 6 ot . » y B....... 8/10, 26 243 
ate — Corp. rem, 1927 2 : 2 | Pee no Me eee pe dc tate : 10C 4 Coup Buda. 3 88 $2 2,023,8514 Do Def. Aun Cap.Gtd 
1,256,908 Leicester, 18 ite Bel $7 99 |5,960, ‘Nov oy aa* of Sharecurp. prft. 8 100 
6,030,242 eee baad nage whe 3 Too oe MY, & Nov pe a +8 87 &8 RAILWAYS. (4,526,148;/ Do DiassD.......... 52/7 1l6i 7 
2,960,760 Manchester Red., 1941... 3 68 o¢ 2,500,000 Ja. & July Do 198?......3 ba £9 ORDINABY BHABRBE AND Stoces a’ Son'on0 Poke be be k a. ? te r 
game tis poninetess Soegss” et |p Page| __ Mame, iot| Canasta. ise Fett oa 
1,075,610 Plymouth Red. 1842 .... 3 65 67  OREIGN STOCKS, BONDS, &. —,* .., A en | MOOG. Kndlan Peninal. Ged. 
01,209 Portsmouth Oorp., 1924-7 34 98 1C0 | (Coupons PayasBir 1x Lonpon ) l rere RTT ee Gsk é eee + {168 ac 242,847 Do . ae _ “e, 40 $54 4 
ay Brockton, (3 scans $1 Diva. —_ Date of ? ees onsheve onebanss” | a7 8 | Hy1eso Do D. ae a" ee z 
ub, 7S - * ‘ 7 5G . ate % : $, BOL, 4 acd : C eoors | ' . ebenture S ones vo 6 
732 O86 a 2 = 5p |_ Due. Deewine. Name. . seeens 13,604,330 pe Pref. Con. Ord. ...... | 63.634 8,250,000 Ind. Mid. L., Gtd. 4% sa 
1,216,372 ne 3/81 83 | Qrtrly. Mr. Jn. Sep Argnine Kean 15,608 : Do ee f. Com. OFA. cece | 233 Se ? io profits oo 9 i 
890,58) Wigan Corp. red., 1881.3 83 85 & Dec, 1008... 6 (108 4 | “Gonr000/Canai® Brot, Ord nnn '| of eke] BORO eB Kan ehece Am Ota I 
086 Wolverbampton Cor. .. 34/93 100 Ja. diy. Jue. @ Dee.| Do 1866-7". § 104, § 1,200,080 Centen! London Ord. Btock| 69 {1 | #8'000 Sonth Indian Gta a 1st 
a. : = ; eh 4V%2 Yo i, UO .€ 4ondc ° 71 »VU0 Bo an Gtd...... inp /4 
Subject to Stamp Duty. diy. Ine. & Dec poe OE elses « 1,480,000 City and South London....) 325 34) 1.900.000 Do3%plusprp.sur.prft. 104 5 
2,137,010 Bristo’ ...........-..0. 3498 10¢ |AprOct| Mar. & Bep.) DoTra.Cr.'87 6 1013 2)! eas nay Pat Loudon Cons. ........ 34 3; 5,000,000 Madras &8. Mabratta,L. 
8,34),250 Leeds, Debs., 1987 ...... 4 103 5 MarSep Mar. & Sep. Dolnt.Gold Ig 2 2,642,000 Furness, CO SO, ono nsas §5 &7 eit.) 34% &4net earnings  %034 4 
1,074,480 Do i927 . ++ Bh 97 99 | Loan... 44 98 100 | 67106970 De Dele Ord reno | 364%! L.ooaroouisthe. Pease eso aor 
1'443'951 Letceste leraareenns oot Oct a) ee 2 10C | 6,106,270 Do Def. Ord. ............ 524 39) 1,000,000 Sthn. Punjab, L........ 1335 44 |] 
Sig) Manche see cc2 8 ate te Qetny" Pur eevee, popeeebde, 12, | S046 Gren Central prt Gr.) St Hf S980 Bo Med eb is. ta | 
935,606 Do 1928. 3 ga 66 Ja. Jiy 7 st P atedeg eer 62 14) 9,359,5.0 Do Deferred ..........4. 12 124) %,000,000 Nizam's State—Guar. .. 5 105]10 
491,553 Shetteld, 1985 ..°-0-0°0° 3 87 88 |ADrOct Do m8 cerns | os ore| epersee arent North of Bentiand’..| Sr'se'| 6005001 Do Wore eee BE I 
- pr Oot " ” Do Law3,655 4 & 904 7, ) ¥ ee 7 : - cer oF 7% o4 ° WB. wo owe en secre ue * 
\Ja. Sly. ' 7 90 90¢ 11,001,4 2 Great Northern Pref. Gon. 92 $3 800,000 Wert of India Pertugae. 6 ¢ 
CORPORATION BONDS. Jly ' "  prren = 5 lems es ae a Do Deserees eee ceesesces ata +3 _ 550,000 Do Debenture Stock.. 6 103, 4 
Colonial and Foreign.) AprOct Feb, & Aug P.of B. Ayres § idl; 25, 2'504,383 Highland, Ord.’ Cour, on: 34 oe > 
a = iim. | a ate cg: hoamied Hull, Barsley, Wen, Gon.” 624 £2 is oS Eom 
Naine. “ nt Neon aplees OU 4 18,821,470 Lancashire & Yorks. Con... 90 5} | 4,380,0 tlantic & Nth. Westo : 
S| & Pries JneDec (== Do 83 Loan 44 38 100 | 3'00«o2e Lene 10 12 Yn 117 19 
€ Alexandria (C.of)Bteri.@ Bde, * 3015 4 APFOCt JS={ — Dorges nog ce 100 | Peas aoe MGR, Brighton, Be, Ord. 1:0 12) ag, 1a) p Or tat Ht Bone ices) 13 1 
6 Auckland (City of), 1863... .19 34-8 10°°1] Apr Oct a> | Do Bds. ‘804 E93 vy) 31593020, Do Def. Ord. yt 297.600! Do lst Mt. Perp. Bis 54 134 & 
4 Bloemfontein((_of)4%, Ins Stk. 1954 1.0 MarSep 2> Dx W.ofMinas =~ "383/385, Do Cou. Rights Gores” 7h ut} 4861188) Do Bonas, 2ud. Mort. 6) 1 % 
$ Bombay (City), Trust Debs... 1959.98 i00 Fb Aug £2 | Railway ..5 .. 11,259' 262 Lon. Chatham a Doe ish wh 34 i 762,400 Oanada Atlantic. oe 4 8 97 
Pid R Agres (City of), Bonds oan os 95 97 Qrtrly ; ne ~ éing 8 wl 2 @ 887,598 Lond. & N.-Western, Cons. 150 £, shen 700 Oe ae en as ‘= 108 
saicutta (Port of) Dets.......1838 964 74 -v° > Fund! 1C2 4 | 7,417,493 Lond. & 8.-Western, Cons. 139 4 14601600 0)Canadian Pac. @100Sha 34 lve 
© Cape Town (©. of), Ins. Stk... 1963100 2 YNov Notlater Dol93.... § 16:3 2.) 6.302 fC F 08 y re 05 
6 Cbristchurch (N.Z Dist Loan 192612C 22 ,_- than 15/0 , rs yy 5 oo 7 P vascoe| 2 . CY = Ron gum, Pret ub : 1064 73 
$ Chriatn’s(C.of) Ster.Loan,1900, * 101 3 £ Aue PurorDraw Do 1907 .... 5 lol 14 2'111'740 Lond Tilbure. = * qpoosee| see. Og 25°315,601| Do Conavlidated Deb. 4 1107 9 
% Copenhagen (City of) ......... * 8&8 90 Ja. Dy. Jan lJiy. Do 1908 .5 102 31673 ailment hee Cons.. iit = Oe Oty inna: ele. § 115 17 
34 34% Bond ee e : da. Jiy. Pur orDraw © y 4 © | 9,732,062 Metropolitan Cons........ 41 414) 759,00 Do Algoma Breh,istMt 5 Ue. 
+ Do Bonds of 1801 noel © <b'100 J& JUV. Pur orDraw “Do 1886 — d 2 ; pense — irplus Laud Stock. . 66 64 ee oan) Dpnezere Orig. Brock vs 1s > 
) Bonds of 1901 .......... £8 100 ’ JO 1886 .... %6 3,236,000 Metropolitan Dist. Ord. 212 2 116, © Perpetual Pref... ty 
‘ Durban (Boro off tus. Stk. 18 s1-3 2° 10) Ja Per orDraw Do 1S ‘ ‘ 93 06 |38'97 0/634 Midland, Pt. ag 62» 3°, $800,000 Grand Truk Pactte Bia 3 ore 
 VoEe a8. SL. 1964 Yo 100 : ewe D So 95 97 36,860,979 Do Def. Con. Ord 6. 64 2,100,000 Do Prairie Section .. 4 
4 Hamilton (City of), Debs. $ 19) &® Jly. Pur orDraw Do-19¢ ae G sex 22 , a oon meeEeee . "cen ay , 9? 
‘ Johanieabiirg Mut, Lose "193 be £9 100 ~. Pur or Draw Do eve cae “4 32 98 11980321 “—— — woven! ot e8 oes G Pees Bee ike : 2 
4 Molb. & Met. Ba. of Wks. Debs. i921 100 2 J® Jl. Pur orDraw De 1896.12.58 10: 3 31'768°707 North-Eastern, “ Couseie” v1i 2 | 6 860 011' Do Guaranteed "4 | 93% 
onion ’ ae ae eee ’ 4 - sve © 04,405,707 NOrth-Rastern, ‘*Consola" 14, 0,840,011 Do Guaranteed ......4 9 
‘ Meibourne (« ity), Dbs.. .1915 20-269 16) pms Com Jn 1909 Do 1905 ....5 101 3 g'034400 North London Consol. 13 5 3,4%0,u =Do Ist Pref. Stock.... 5 10% 
4 Melbourve Harb Trst Com 191 6-21 10), 3 Ab! Uct Pur orDr Do 1906 .... 44 9395 3°594'650 Nor ss coord 8 a Ait : § 20 
&% Melbrue. Tram, Tret., Dbe.16] core igg | (MAYNV Beptemb ChineseSiiver 5 89 50 North 8tafford., Con, ...... 86 88 se oe Be 2ud do seseneree era B 
& Mexico (C. of) 6% Sterl. Rds. * 1014 2: Lean, 18067 ' 82 84 | 1.579°660 Bot rece: Ord. «220+. 202 207) TelRB RED) DO ord On ode 6 (11S. 
: City o . ~*?. “¢ IneDec Novembe Jou B& 1054 y ov South-Bastern, Urd......., 14 76 373,000) Do gud Kquip Bonds? 5) . 
& Montevideo (City of) Red. Bas S } mber Dovid Ln.'956 1054 64 re eg sk.. § 1272 
- 1 > oe 9B ALU Api Oct fae 4 4V59 04 4,08 U DO Pret, OF. oesccecconcihhd 15 4,279,575 Do Perp. Deb. Stock.. 5 as 
3 Montreal (C. of) Perm. Deb. eo pg AplYct February DoGoid 18965 103 4° 4'( Do Def. Or 37) >3| §821.471. D i do 4103 4 
; yet Sig. Cons. Deb, Bui 1982102 4 owes January Do Gold .. 441002 14. 6146500 Ta® Vale Oni 758 a 21795080, Do G.W. Per Deb. Sik, § 12 
oscow (City of) Loan, 1908 . * 4(2 4 , . une 0 Imperi) *- . Eee ceesnccce Fae | 99'544'000 Manitoba&S. W.vol.1 Mt 6 113 i 
45 New York Corp... 1987 112 15 Riwy. Ln.5 102 3 UeBSSTURS STOCKS. We anitoba a 6 | 96) 8 
5 Osaka (City of) Ster. Buds. i91 9-35 100g MarBep January Do Gold ‘05 303 4 11,144,251 Ualedoman ¢rco tt | Nootooe Mid or West Aust. Bas, ¢ 201 
& ‘tage Harbour B. Con. Bonds 934106 se not bfre:9i4 Danish, 18943, 87 gg | 2,033,500 Cardiff. .....002 2072777" 378 80 $0900 lew brenewien Ist Mt. § 115 15 | 
# Pretoria (City of) Ins. Stk. ...1930 99 101 [Sit ye Pur orDraw Dutch, 1896. .5 ‘1 4,467,350 Ginsgow & 8.-West .... 4 110 12 | 904,533 Do Consolidated Deb. 4 102 ¢ 
4 quebec Con. tg. sta. Kea... 9} 93 ay NV p vebf.5/7/12 Egypt. Unifd. @ } (a 2 1,507,354. Great Central 44118 40 000,000 & bec Cap. Stk. 6 [147 2 
g° Heea'War'e tardy Bik sae oe 109 ABE OSE m 38220 Bote. Brot ‘tse! 17886316 rent Kamern 2002007 Gite | MRage gee OF BaueE CAL See Se 3 
ngoon (Port of), Debs. ..193 8-5 97 99 4 ot 4 » ©618/7/10 Do Ins. Stk. 3 81 9; 15,233.463Great Northern... G4 ce AGA ftw cary oh ** 8 Gygl0ly 
; 4 de Jauriro (Fed. bist. of) o2 965 74 ae Pur orDraw Dostate Dx ma} “% 2 le . : 12 14 8,000,000 Rhodesia lst Mort. inn 
odeJaneiro(Cityof) Bonds * Go 9¢° a. . " ” Greek, 1881 .. §1 § 1S > po, % ° ain rs. £2151 $3 
4 Sydney (City of) Debs. 1894. . 1919) 9 \AplOct , , Do Rentes.. 7 34 | $303,470 ) ighte “> 5 | ostaotl 11.880 ation. 6 Lawrence ims. 02 $ 
S)!"Toronto City Debs... iggy 65 oe S&S. ow | DO Mmply.. ay ty SR CTO Lond Ore ees Herp $4 122 24 |$44886000 Minneayo.ts St Pauls. ¢ |! 
@ Westport (N.Z.) Harbour Bd. 192510] 2 su gu. mo DoRiy Loan & 8y° 4 008,283 Lona. & N.-Weat ..... 3 6 67 | 
Sietocmsiie ts ‘ ae a uatemala..4@ 43 44 (13,752,98 Lond. & 8.-West Cons... 3&5 56 | i 
ue edeemable by Drawings _sady. ., -» Hungariar 1,236,000 London, iam ae : 17 "9 ANBRICAN SBARES aging be | 
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ceil Name = Closng [aalai ‘ ‘ ‘Sh Pad. Name Clost 
peut . 3 Pricest] or No. & Name. Pt 5 Hiedesxz on Prices Shr Pd Names + arug 
— oe oe Tices.| 6 »dgson 3 : . Prces 
ae words, % Red —_— 100 Interoceanic of Mexico,| | Mtl 100 ind. Unspee Ce ne eke cetcst] 2 1 Lister ana Co. I : , i ; 
Atchen, Top., San Fe " Z, 1st Pref. Stock ..| 02593; 2 1 b ewery, Limite "aul ti! I Pre ta 
ynissd Atchan, Top..BanFe | 456). =| oo0.e06 190 Dod i Fret. Stock ..| :2403), | Lica Brower, Limited wos] $050 6) & RemtenPemen E s+ SPigy 
| 94,079,500 Do 100-9. Ad mat 4 1995 94 96 “eae 106 Do 44%, QndvebStkRed| 98 97 | 3 3 Manchester Brew ty L. ‘Oca 11319 8 Lond. Prod or. House. 
| ¥.985,00 Balt; and Oblo Frior 09s) 92 94 | 400,000... Do Prior Lien, 64 777/|° ™ | 19 10 Meare, Limmned ee ~o-| M4) 31 1 igeueiinee Ooh td 
en aT Werk, Div, 341925 I $3 Hoof). * atalian 3% Bly, Bde. A&B) 7i 74 | B10 Ds ¢Y Deo Stock, red: 272 lp 38| 3H 100 Metrop. Dwlings Assce, fc 72°75 
’ 5 000 Jo Sth. Jest. v. g > ’ vy . ansal ist Mo > logs 1¢ 1 10 ‘ e ‘oll , os o9.90) 1 I 1 } re fe oe : } 
|MESig Do Pict Lake Ree #1641 62 | 35000 16 La dnira€ Curmcan | Gf] 119 Neweatle Brewerles wd 2c $f National Sate Devenit Le. a°S 
| ei'000 Cen. of N.J.,Gn. Mt. 123 27 | 370,00 © 5% Debenture Bik | 90°92| ¢  § New Westminster Brewy.,L 22 23, 1} Nelson (James) and Sot Igly 
c5.00 Gen. of NT Geet @ 1948100 2 .,€57,840 100 Leopolding cantare Stk | 90's al a _ by stminster Brewy., L 23241 1 1 Niwer ¢ " od us s@:y8 
768.000 Obes. & Obio ist Mt. § 1£33 112 16 | 600,000 100 “Do Deb. Stock 4%"... | ce as | 12 10 Northn ta ewry.L., 3 12 10 N Dynamite 7 rs 7 38 
| Gaz.000 Do Gen. Coup Bas 44 1998108 6 | Eonsoy 10 Manila (180) 5% Pref... | 28.28 12 10 We prota Brew ry. L.,Ord) 647/10 6 Pawsons and isafs, Limited 25 % 
| 0.000 Chic. & N. Wat. De 5 | 600,000 ... Do4¢% “a” Debs..." | 26,57, 18 10 Showell's Brewe “org, 21 2 1 Pears (A. and F. Peara, 1a i 
| Yoo Chic. Buri, & Q: Bde. 34 1949, 88 90 | 88,000.) Do 42" Debs.:.°. | 76177, 39 19 Dory Preferenge nn or'| ij jg] 10 12 Do Pret geneen] 
1,360,000 Chica, rey 2 1921 107 12 "564100 100 Mexican, Limit-d .. | 48449 20 13 Smith, Garrett,&Co..L.Ord 7 & | “ “ : 30, 524 
| cmoow Dochic&B-istM 6 1081 107 12 | .011,960 100 Do ed coe Oe ee rT OO By Peek Ore--| 1131.00 (100 
| 96,540, TIC, . Pf ann \ » a lic ve duos . jo 6% ref..... RTT A 24 
1'300,000 Do Wis. & Minn. 000,000 100 Do 6%, Perp. Deb. Stik |13 1 1 Threlfall's Brewery, L., Ord) 3 ie 2A vs 
“ ol Mt eign 8 tea) 106 10 con eee = ies. Mouthrm. Ord Sei. abies ee é%Cum Pref) 3 iil te ret 
1.616 o Gen. Mt. * a 3 , M and Urngnay(L.) . | 1 tk 100 Watney, Combe eid Oo. 8 '2 | * 
78,498,000 Chic., Rock {,& Pac. 4 1934) 99 9] 179,462 100 Do Debentune Be . | 7 tz 100 Do a ta Co. "eacat 1 i = 
16,586,000 Chic. 8t "sou. & N.O. 6 1951 116 21 | -596,664 100 Moscow-Jarcsiaw,gtd.5° |101 Lele z= 
#00 000 Cleveland Cin. kc. shea 810,000 .. Mecow-Windau-Rybinsk | INSURANCE COMPANIES I t sin 
Jairo Div....... 95 36 .4 83 92 iv : 
5,760,000 DolColl.Trst.Bds. 4 1990 9 95 7,634 20 Namur & Liege g. 6% prf | S| same, | OO Name. BE pe Clem} 1 1 re * ; 
$'946.000 Colorado Mid. Ist.. ¢ 1947/75 80] |. (by the Belgian Govt.)| 27429 950 goo 10 Se SB ages. ora. ‘> 
$517,000 Den. &R.G@. 1st Con. 4 1636 97 <9 | 135,581 10 Nitrate Railways, Liw | 23114% gg'900 Io be pance Awear 80 ab lon | TD 67 
5,318,500 Do Imp. Mort. .. 6 1928105 5 | 988,200 .. Do Ist Mort. Bonds, 5? |10% 6 | 935" g90 10/pe. Do (New). 1 iligi2ij 2 1 Blaters, L.. erscecscese) Oe Oe 
| SD — epic bee mee i906 os a8 | 40000 10 _"- of Uruguay,L.,Ord.| 1341 a 5 — —_ |" ; S Spencer, Turner,and{ Crd 4 
$885,000 Do Gen. Lien -... 4 1996 75 78 |, 940,000 10 Do? Pref... 0... | 1331 0 ’ + § itemate's Poteet epeet fs 
16861,000 DoCons. Mrt.Bds, 7 1929 122 25 | 964,201 20 Northern of France 3°] 17 18, 'go002. 17 Brit Law Fire L 19 1 € § Spratt’ Patent, Limited <9 
4981600 Do(N.Y.Erie&W.) 7 1920120 23 44/597 20 Ottoman(Smyr. to Aidip | 195194 oan i¢; Cler., Med. &Gn 25 2% 1 1 Sweetmeat Aut. Delivers L 
4,786,000 Galyt.& Harris! Mt. 6 i910 .. »726,702 100 Do#/1stDeb. senate | ? 99 100 000 60 Commer. Union 10 1 } 12 12 Telegraph Const., &e., L 
16,000,000 lll. Cen. Gold Bonds 4 19£2103 5 | 242,060 100 DoS 2nd Sipe 1104 € 2 VUL 10 Employers Liab. 1¢ 2 = | ss Un — mind Elec RiyofLon 10cs 24 
We79.000 Jo Gold Bonds .. 4 1963101 3 | »155.790 100 Ottoman of Anat..itd. 8° |100 2 yeg'ase eh Ge AUNT ge (00S | 5 Val Oo Travere Bootel ah 
16320,000 Do Louisville Div. 34 1953, 86 91 | 887,58 .. Ottoman Smyrus, an "10,000, 10” General Liew 100 6 | § Waring and Gillow'es Pref fit 
| 401000009 Kansas ©. lst Mt. 3 1980 73 76 : Caszaba Rly. & Ext. 45| 88 90 eho'nog 10 General Life .... 100 § § 5 Waring and Gillow, 6” Pref. 1 14 
| $9,000,000 Lake Shore & Mich. 341997 91 35 | 78000 10 Rio Claro @. Pavio..... | 25:92 220000 20 Guardian....-... 10 §|204103) (W100 | Do 4% Irred. B. Del 68 63 
12,000,000 Lehigh Valley Gold $90,000 100 Do 5% Deb. Stock .--.|118 20, 69.000 16 S iademaity Mar. 8) 38 816110) DePret Ord ae 
onda ..... .... 441940/106 10 590 10 Royal Sardinian ....... | 144742! gen’aan dife........ 20, 90/28425,| 02 19 Do Pref. On ‘ 12 
6,211,000 Lonis. & Nash. Bda. 6 1930115 17 57,735 10 Do Preference ....... | el + 150,000 6,6p.8 Law Union end 9°10 Do 3°, Cum e 74 84 
6,000,000 Do let Mort. Bds. I 34,030 20; Do B..........sseecsee] 14415 BOCK wo none! t weee One eu 
N. Orl & M. Div. 6 |1930 123 26 |'856,300 .. Royal Trans-African iat! ne. l 1 1 Weifor) and a7 
|| 5 99,000 Do Gold Trust... § 1931169 12 Mort. Bonds, 5% ....| & Lega] Insurance 8 1 1 Weiford aL 1 Sons, Limited 121 3 
| s6'162.000 Do Unified Gold.. @ 1940 99 101 | 223.200 109 Salvador Prior Lu. hb 8%| 97 Legal & Gen. L 0 UE by ~~ one : 
ion Manhattan Con..... ¢ 1900.98 100 |. 44,590 100 Do Mort. Debs. 5% ....| 74 Liv., Lon., Globe St 1 De Cum. Pref os 
.. Mexican Cent....... @ 1911! .. | '.000,000 100 San Paulo (Braz.} L. ... .|206 : tondon. .... ....| % 
49,060,000 Mis. Kan. &Tex.1M. 4 199099 101 | 790,900 100 | Do 54% Debenture 8tk li26 2 00 oo fine ua ELEC. LIGHTING & FOWES 
90,000,000 Do do 2nd .. @ (940, 88 90 |, 728,195 20 South Austrian..........| 44 900 £ oS ae bE it f : 4. 11g113 
1,000,000 Natl, Rall. of Mex. eo Do Obite. Red. 5. | 11.3 ae ee nnn rase ‘i 10110 | to6x Gum. Pref is se 
Prior Lien...... 43/1926 37 98 |, 982.136 20 Do 1871 (series X) ....) 1 10000 N Brite by = 10 | 1¢ County of London j Or Th 3 
44,109,000 Do ist Cons. Mt... 4° 961, 87 63 (00,000 .. BouthManchurianRtly.82%| | S00'90) 30h Norther es 3 1G | 1¢ |“ Bieceric Supply \ Pref.. 10811 
85,000,000 N.¥.Cent G. Db.Crta 34 1997, 91 93 «mm SUB, Bonds Red. ...-|104 43 “ge'q95 25) Norwich U. Fire 2: § Metpa. Electric Supply .... 34 & 
19,336.00 Do. Mich. Gont | 18,000 5 Taltal, L., Ordinary seoel Ob 58 53 774 0 vorw! h U. Fire “ 3 é & & 2+ { as a 2. py... . 3 am 
Collat. @ld. Bde, 34/1998! 94 95 ("730.010 100 United of the Havens| 8182 yoo'o0o sh qeulz-;------- $0. 5 6| 6! Doty Pret... ON 
W,$78,000 Do... -2--n< sss, 34.1008, 84 86 [24851900 100 DoConsol.Irr. Db.8tk 7 {115 18 6 o399 "9 Hepat Eeeemete at’ ob 1ne sf] 8 8 Westmluster Bloc’ 
20,000,000 N.Y. Ont., @ Wetrn 000,600 W. of B.A. Mt. Bods iY lI] 33 at 201 9 Royal Exchange St. 100 192 ° 9 estminster Electric Ge cf 
Hefiund Mort... 4 1992 98 102 | 5 SON 868) 6606 Rope’ Incarance 30, 108 r 
1 140 Norinew morta, § 199 802) BANKS AND DISCOUNT COS. 20.057 174 Seat. pnb Ntl.‘a 2 a FINANCIAL, LAND, AND 
f f Jo la 1 ’ A st eoese i rp 
1,400,500 Do ist Con, Mort. # 1996 100 2 240,000 10/ ps Sun Fire ....... 1010) 12 INVESTMENT 
See > a, € ye ae 127 > Snrs. Div iin Shr Pa Clse 48,000 109 Sun Life ..... 10 7,15 i 1 Anglo-French Explorata. L 1/21/82 
| 10018800 N. Pac. Prior Lien 1907 103.8 | aooag ee i Ne | a ss tee ak Go cis:| § 5 Assets Realisation, Lb .... 4% Se 
|| 64000,000 "Do Gen. Lien -... 3 9067, 76 76 | 0-000) 8 African Bay Cor. 10) & 83 24 uinscg i) Yorkin Fak © $6 S| 8 ‘s Aus Mt Lata & Finance L ?. 2 
jee ee es. hee, 1200,00¢ 7,5 Auglo-Atstrian, 1204 \808 120134) ay mine 0 ie $8 SS © Belen & American Mrty L282 
- Bonds............ 6 1 6 6 | eens) “to | Sbelo-~Austrian . Leen aan isola i | 25 ritish & Anstn T&L td. 23 
9,796,000 Pen. Gold Bas..." " 44 _ 0 4 ‘C0,000 i5 Angle -Egyptn., L 15 6 125!3 CANALS AND DOCKS. j % a British & Anstn. T&L Ld 2a 2% 
2,423,000 Pen. Con. Eq. Trast # 1914¢8 102 | 0000 74 Anglo-Foreign, L 2 7 &% 3 ~ 1 ii i ieeekbeena al 
686.000 Do Cone. Mort ¢ tole snot s |,00-000| ..'Anglo-Japynese.. 10/ 6 2; 23, OF Pd wane, vices | * | * |Destieh Benth Africn eS 
Ryo . Mort. .. 1 £0,000 é lean ry 34 rices } ‘7 106 
19,467,000 Pennayl. Co, lat. Mt. 441921 1057 [750/000 8} Anglo-HAmerican If) 8 74 St ity 100 Birmingham Canal i “i Car eae 
10,662'000 Do GirardTrst. @. 321916 98 101 {0000 § Bank of Africa, L 162 64 ¢# 78 30 109 Grand Junction Canal... Ie 104 e Oc 62 24 
10,363,006 Phil. & Read. Ext. 4 1947100 3 pe 14 Bk. of Austrl asia 40 $0 y | 10 “10 tne ante Giaeek he - 1 th ; , sn ; tion, L 4 
18,786,000 Pitts. Cin, &e.td.Bds. 44'196g 107 12 | 20000 7? B.ofB.N. Aymerica 50 50 73.754 ith 10¢ Hegent’s Oanaland Dock». 40°42) 10 10 Hudsons 1074 $ 
|| 73,196,000 Reading Co. & Phil. | 25,000 — ot wis W.Afrca an 4 RB. 2) 20 ones Canal Shares. aye - 377 7 "9 H ns Bay . sot at 
poe Kid. Buds, 1997 4 1997 99 101 oa BEE * — et Reyne -- & las og r O hares... 12 217} 13” 2> - ae . ; : at el L 2 3 
}} 66,000,000 St. Louis & 8. Fran. 4 5 86 | an ane of Mauritius 10) ic 2. 43 1G IAL, TR $ Lew Debvature Conta, L. 1418 
W026 st Louisa W.tst Mt 4 bo = cs 100,000 10 B. of N 8. Wales a, to, 454444 COMMERC INDUS Ian, &c . 2 i Debenture oon tn., 1. lg: 
,000,000 St. Louis Bdy. lst 29 | 150,000) 129 8. of N. Zealand 64) 38 oz) 8 : Ctoens| see 106 Poel River Land, & Le. .. 19 205 
| M818's00 Houthern Pasihe. 6 teas lee oo (100000 0}4 | Do Guar. Stock Stk 100 9 101 —— a Prices |Stm (200 | Boel River Land. Bc . 1 .... 188 3 
|} §2:498,000 Southern Riy.1etOon 6 '1994108 8 ignore! 18d Der eee os 8 ataze’) see 10) sernted Bread, Limited $4 38\3th 100) Doss ret... ated 
25,000,000 Texas & Pacitic lat $0,000 137 Barclay and Co. D | 8 Slade stk 100 Art'sns, Lab. & Gn. Dwell. L 65 “lo ae 2 : 
ve MOtte vececesscere § QUOO ILL 18 | 821200) 13 Brit.ofS. America 20 10 251253 1 10 Assam Rail. & Trad., Prof. A 4 i8 et , 
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Bi 60 ( . ‘ 4 io Ss Shar 
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1927 1C€ Austl., & China 20 a0 é SUK Austrait: P ral ; ae roe. Sean i ee ‘ 
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19000 “vv ) ele ce, fa eoce 12) 3 festminster .. 2) 10 ‘0 } 4 ref ot s\ & 00 bo Deter ' 
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aa '000 12 > Aoves Western, oru... 1274283 64,000 12 Natl. Bk. of Lilia 25 12) 41442 $100 $10. Kastuman K dak C ymmor.. 41 4a dt oc # rat luv. Tret. L., Pf > 
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2 arteba Cent. (Ia.}, Pref. 107 9 gh. Pd. Name. Coen, ste 190 Do B Deb. Btock Ked .. Stk 100 
HO Sf Deb. ....... .... 114 16 Pre 10 10 Gordon Hotels, Ord mene ‘So Stk 10 = om 
vos Deb. Cent. N.Sec. 89 9! Stk 1U0 Allay p, 9., @ Guus, Ura 6 8 1 1 Harrods Stores, L., Ord ... 444 sth i #41018 
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628 100 Do 6 Prefd..........| 12 124 Stk 100 Do 5% Preference ...... > & 6 Liebigs Extract of Meat. L 2 100 Submarine Uabies Trust 2 oh 
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GAs. OIL. TEA, COFFEE, & RUBBER.—Con. TELEGRAPHS, &e.—Con 

seipel fame x<somei. a.) oT a a 7 , 

Shr Pd. Name Prices Shr Pa Name. Grosse Shr Pa. Name. Pans Shr Pa. Name. Cl — 

¥ | 0 Alliance & Dub. max. 10%.. 8284 | 1 1 Assam Oil................-- : é 11 Bukit Raja ah Rubber Co... ‘t 184 oe 100 National Telephone, Lim 15 

§ Bombay, Limited .......... 64 1 1 Bibi-Eybat Petroleum ...... 4, is Charge ‘ola Tea Assoc’ ion L } 0 | 10 | Do 6% Cum. ist Pref, w oi 
Bik 100 Brentford Consolidated ....251 54 | 1 1 BurmahOil ............... 5 as of % Cum. Pref . 3 | 8 Reuter's, Limited." me || 

20 #20 British Gas Light eodsastees 44 45 1 1 Californiar Oilfields ........ 5 }10 10 mi ea and Lands .... 5 10 24, 24 West Coast of America, E32 ° |! 
Stk 100 Commercial 4 Sap = -/107 9 1 1 Commonwealth Oil Corp. ,20 20 Darjeeling Tea, Limited. . ite 12 10 | 10 Western Telegraph, L he | 
4 | io pose oo ., poe grrernes ar 2 } L NR sien wiawennn i 2 | 8 % pons see qeepeeesusave $ ‘ MWAYS Uk |) 

ontinen nion eveeee 1 1 Lobitis Oilfields ............) lg a | m Dooma .......+-.- a — 

10 10 ‘Buropean, Limited ........ 246 201 1 Pacific Oilficlds | thf 10 10 Empire of India & Ceylon 13) AND a 
Stk 100 Gas ht & Coke Ord...... 1033 44, 1 1 “Shell” Transportand Trad- 1 1 General Ceylon Rubber & 6 6 Anglo Argentine, SZcmist Pf 4%, 
6k 190 Do 31 Maximum ........ 88 90 RN els sew ee a'ee | Oye Tea Estates .. 344 «| Stk “ Do 4% Debenture Btock . a 3’ || 

10 10 Hong and China...... 1 4 10) 10/ Spies Petroleum ........... ie f 1 1 Highlands and Lowlands d 1 Bath Electric, Pref, Ord. *° 7) “2 | 
Bte 100 rial Continental . 177 79 - Para Rubber Co....... 6% i } 10 10 Bomb'yElecsu p&Tms 6%. Pf + ahs ye li 

6 6 Malta & Mediterranean: L.. 435 1. 1 Java United Plantations... 14 (Stk 100 Do 43% Deb. Stock Red ot | 
Btk 100 Oriental, Limited .......... 138 40 SHIPPING. 10 10 Jokai(Assam) Tea, L .... 13 4 /Stk 100 British Columbia Flee Rly yo a 

6 6 Ottoman, Limited... 2.1221. 6 4 - | 1 1 Jorehaut Tea, Limited 2 4£|10 10 British Electric Traction | 

10 10 San Paulo, Limited ........ 154 ; 20 20 African Steam Ship ........ 173184, 1 1 Kepitigalla Rub. Estates 1. ; 10 10 Do6%Cum. Pref...’ + th 
Stk 106 South Metropolitan Ord....120 22 | 1% 134 Amason Steam Navigation 910 1 1 Kuala Lumper Rubber. Ss & 6 Calcutta, Limited |)" .""""' 4“ 4|| 

10 | 10 Tuscan Gas ................ ¢ 4/20 20 Cunard Steam Shipping, L 11; 2 10 10 Lanka Plantatiors,L.... & 9%} & 5& City of Birmingham enka ae 
r = "7 t ha ssabescercspecszocaccsse| Sy 38 8 Lebone Tea, Lim ted .... a8 a | & 6 Olty of Buenos Ayres, LS, 

eneral Steam Navigation. 54; 2/ | 2 Linggi Plantation .. n United (1896). nt 

COAL, IRON, 4 AND STEEL. — Do 6% Preference ........ 78 ‘1 15) Mabira Frst.(Ugandajitub, 16 28 } 1 1 Lisbon Electric Sena it 
a a . } 1 Furness, pear’ and Oo.. ta th 1 1 Malacca Rubber Plantatns. 12 13 \Stk 100 London General Om nibua Wy te 

11 Armstrong,BirW.G.&U00 24 i) i 16 10 savinne (ree jand Co., iy 1 1 P.P.K. (Ceylon) Rub. Ests. 33 § | 10 10 London Unitea 5% Oum.Prt, 2 ~ 
1 1 Babcock & Wileor,L,Ord .. 5 % Cum. Pref... ...: ++. § 1 1 Perak Rabber Plantations 5% § Stk 100 | “Do 4% Deb. Stock — d: 
5) oS nen ee: | § Mercantile Stean: Bhip, L.. 3444 2/2) Straits Settlements (Ber- _ | $10 0$100 Mexico Tramways -..77 124 
7 oe ar : 8 New Zealand Shipping, L.. 83 9 tam) Rubber... .13y9 532' 1 1 Provincial, Limited ...../7° ~y" 
1 | 1 Bisenavon Co. ... Ite ye 10 10 Orient Bteam Nav gation .. 8 1 1 Sumatra Para Rub. Pints . fs 8:10 10 Do6% Cum. Pref. -..°"""" 4h°)"" | 
1 1 Bolckow, Vaughan & Oo.,L 1 Stk 100 Peninsular & Oriental, Pref. 11921 2) 2) UnitedSumatra Rub. Ests. 4 $10 0$10 0 Riode Janeiro Tram. L&P %& y | 
1 Wey Brown (olin Gang B21 oo Ay SU 100 Do Dek... ssereeseees 20s 12 | $10 0810 0 Sao Paulo Tram. L. & P... 148.4 
5 5 Cammell Laird and Go. 2... “2% 34 | ‘ § Show ‘Savill& Albion, B Ord o le | TELEGRAPHS, Lraepecaneeer ss WATERWORKS | 
§!| 5! DoS% Cum. Pref. ........ 44 : 10 10 Union- CastieMailSteamship 1(311 $100 $10) a. Tele. & Teleg. Cp. Stk. 138 ——— ; : 

10 14 Consett Iron, Limited... ... 31 32 }10 10 Do 44% Cum. Pref.. 10 Stk 100 Anglo-American, Deferred. . a3 a, 6 /Alexandria, Limited ...... 1%} || 

; Howard and Bullough, &-- 24 i | 1 1 Union Steam Ship of N.Z. 14 } 1¢ 10 Ouba, Limited. ............ 84 9 a0 | 90 lAntwerp, Limited’...-""""" 37436 || 
" 2 — Gnaigee sty + i | 8 10 ? le 107 Preference. Pret” eM let ws City of Bt. Petersbare, L : oi: 
. ease aod Partners, L., Ord. 127 15: | rect anis e Solne 10% Or 4 || 
5 6& Pearson and Knowl ». seeses 45 F TEA, COFFEE, AND RUBBER. 20 20 Direct U's. Cable, &........ 154 2 10 10 \Cons. of Barario, Limited.. 15 {| 
6 6&6 Do6%Cum. Pref. A .... 1% z Stk 100 Eastern, Limited ..... . «-. 133 36 | 10 | 10 (E. Surrey “ (max. 7%)... 16:17 |} 
6 | §& Rhymney Iron, Limited.... 1 2,2 2 Anglo-Malay Rubber ...... 13 Stk 100 Do 34% Preference... . 8587/10 7 Kimberley, faelee waaee 6 ill 
a ih ic  ccnteecieieneenes 16 26 | 80 | 80 \Aqenm Tes... .....cccccces. 435 uf 10 10 Eastern Extension, L . iain 134134 20 20 Montevideo Shares . 
1 1 Vickers, ‘Bous & 00. Li, Ord 2h fe| 1 1 Besoeki Plantations .-2.2... 2 1.10 10 Great Northern of Coph'gn 30231i Stk 100 8. Essex, 1861 (10% max.) .. 220 ¥ 
1 1 Do&% Preference Stock... 14 i; | 6 6 British India Tea, u........ 45 5 | 25 2% Indo- European, Limitea .. 53.55 8 8 (Tarapaca, Limited ruses au 
(Continued from page 1391.) later meeting tended dearer. Spot, closed £55 1s 3d; three || 
i : . ‘lect / Lez d Stez ly 
on balance. Futures steady, quiet. July quoted 31s 9d, and Sep- | Months, £55 28 6d. Electros, £57 tos to £55 if oe 
: ; Englist 7s 6d to {13 58; foreign, £12 1 Sod t {12 17s 6d 
tember, also December, 31s 104d ~Ngish, #12 17s 6dt 3 5S; , .% 3 Ae dagger | 
JUTE quiet, unaltered, the C calcutta market being closed. Tops Spelter dull. Ordinaries, £22 to {22 8s, accor to delivery. || 


of native firsts, spot, Dundee, Sold, £14 10s, Iron steady. Cleveland, cash, 48s 1ojd. 
HEMP steady, but with only small sales. F.C , July-September, a 
done, {21 15s. LONDON MEAT MARKET. 
SHELLAC.—T.N., December, sold, 79s; and to Per 8 lbs by the carcase. - 
Garnet, November-December, 69s. : 8 ‘ 5 10 
INDIA-RUBBER - - Market flat and lower. Fine hard Para, July- | Ufgrion bect.. s---.-sssseeeeree 218) Titttorlamb cece cee ta 
August, ee gs 11d to gs gfd ; and ball, ditto, quoted, 6s 6d. 


arrive, A.C. 


Cees Fee eee ee mee 


Prime ditto ....... cstssseseeees 9 2) Middling ditto.s...0. s+-s0000 5 4 
B : \ > une- Inferior MuttON ......eeeececeee 3 10) Fir8t dittO.......cecseeeeecreere 5 0] 
es ‘a mee py ew on ie! nt — pay omtp- Middling dittO...csccccccsscccee 5 O} Veaml, Firat ...ccececscceceeee ° 
ment, at 1 12s 6d, c.f. and i., market being quiet and easy. near 
METALS —Tin at first ’C hange tended Grier : at later meeting LONDON oe 7 Per Cwt 
4 steady. Straits, cash closed £148, and three months {149 2s 6d Wp teBates ....0.+0s 3s Od ae Cie 436i | 
: Ingots, £146 10s to {147 10s. Copper at first 'Change steadier; at | Kents ............000 2s 9d to 380d | Blacklands .... ......+-. 2s 3d to 2s 6 
BS +o 
| BAN ‘K OF COMMERCE, UNITED THE SHAWINIGAN WATER AND THE VAN RYN GOLD MINES 
3 


RALLWAYS OF THE HAVANA, AND 


ESTATE, LIMITED. 
REGLA WAREHOUSES COMPANY. | 


DIVIDEND No. 13 


POWER COMPANY (CANADA), 


Notice is hereby given that a DIVIDEND has 
been DECLARED of One per cent. for the quarter 


Jotice is hereby give t the vine 
ISSUE OF £1,600,000 FIVE PER CENT. FIRST | ending 30th June on the Capital Stock, payable on | ae Se ath . a VIDE! 
MORTGAGE BONDS, 1890 20th July, 1910, to all Shareholders on the Register | © Pe aoe sO ay 7 bal oe J) are), free of INcom 
a5 oe , | on the 7th July, 1910.—For the British Empire | Of 224 per cent, (or 4s 6d per “ye 1 ae ot a 1D vi 
d ? Pa 7 : Trust Company, Limited, Registrars and General Tax, making, together with the Div = ner cant 
Notice is hereby given that in carrying out the Secretaries in Europe for the Shawinigan Water cent. paid in January last, a total of eit PO. cen 
operation of the Sinking Fund of the above Loan, | and Power Company. for the finan ial year ending 30th Ji J . 
£35,000 have been drawn by lot, viz. : “TT. W. BONNET, Secretary. The Dividend now declared will be pi ny ad 
Nos. 6 83 96 175 283 359 593 | 16th June, 1910 , all Shareholders regis te red on the J0th June 
30 94 173 243 288 392 , : Dividend Warrants will be posted from 
13 Bonds of £1,000 each... * £13,000 | 


Shareholders on the European Registe! 





Nos. 647 764 946 1021 1130 1501 1712 





Nos. 2028 2333 2869 3027 3312 3826 4415 
4982 2101 2341 2883 3066 3550 3876 
4520 4991 2102 2353 2896 3091 3369 
4005 4521 2129 2448 2935 3128 3414 
4130 4594 2134 2486 2947 3220 3494 
4167 4764 2171 2703 2950 3223 3506 
4225 4816 2237 2774 2952 3249 3587 
4243 4842 2265 2793 2979 3277 3729 
4284 4845 2278 2831 2986 3302 3768 
4377 4872 
65 Bonds of £100 each ni i oA 6, 500 
£35 ,000 
ee 
and will be paid off at par, together with the half- 
yearly Coupon due lst July next, on that and any 
succeeding day. All interest upon them will cease 
and determine from lst proximo. 

The Bonds and Coupons must be left for exami- 
nation at the Counting House of Messrs J. Henry 
Schréder & Co., 145 Leadenhall street, three clear 
days before payment will be made. 

J. HENRY SCHRODER & CO, 
London, 15th June, 1910, 






THE MUNICIPAL CORPORATION OF 
PORT LOUIS MAURITIUS. 


Notice is hereby given that a DRAWING of 
DEBENTURES of the Municipal Corporation of 
Port Louis 5 per Cent. Loans under Acts No. 33 of 
1881, No. 1 of 1883, and No. 16 of 1884-85, will take 
place at the Counting —~ of Messrs Chalmers 
Guthrie & Co., Limited, No. 9 Idol lane, London, 
E.C., the Bankers of the Corporation, on Wed- 
nesday, the 29th day of June, 1910, at noon, and 
whereat the Coupons and drawn Debentures will 
be paid when due.—For the Municipality of Port 


Louis, 
MAURICE ULCOQ, 


No. 9 Idol lane, 
London, E.C. Agent-General. 





| 10s EACH. 


At a Meeting of the Directors of this Company 
held to-day, 


It was Resolved— 
| ‘That an Interim Dividend (free of Income 
Tax) of One Shilling and Twopence per Share 
in respect of the four months ended 50th April, 
1910, be and the same is hereby declared 
payable on the 16th day of July, 1910, to the 
Shareholders on the Books of the Company on 
the 25th day of June, 1910, and thatthe Transfer 
Books be closed during the said 25th day of 
June, 1910," 
W. L. BAYLEY, Secretary. 
6 Queen street place, London, b.C. 
17th June, 1910. 


PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED. 


Registered under the Limited Liability Laws of the 
| Transvaal. 


DIVIDEND No. 5—DEFERRED SHARES. 


Notice is hereby given that a DIVIDEND on 
Deferred shares of 200 per cent., being 5s (Five 
Shillings) per share, has been DECLARED pay- 

| able to shareholders registered at the close of 
business on the 30th June, 1910, 

Warrants in payment of the Dividend will be 
issued to European shareholders from the London 
Office of the Company, 238-9, Salisbury House, 
London Wall, London, E.C., as soon as the neces- 
sary returns have been received from the Head 
Office, Johannesburg.—By order of the Board, 


J. A. STEVENS, London Secretary. 
238-9 Salisbury Honse, 


| London Wall, 


London, E.C., 
16th June, 1910, 


SSS 


i 


. a » — 9th July and to Shareholders on the South - 

1810 668 790 959 1031 1305 1537 | THE NUNDYDROOG COMPANY, Register, from Johannesburg, at the beg 
1731 1822 703 873 985 1062 1374 LIMITED of August, nak iain 
1589 1742 1888 733 888 1001 1100 | » —— Holders of Share Warrants to Bearer must prese® 
1494 1609 1761 | ; = pica ore 5 - , Coupon No. 13 ‘ . 
31 Bonds of £500 each. .. 15,500 CAPITAL £283,000, in 566,000 SHARES OF In London—-at the London County and West 


minster Bank, Limited, 41 Lothbury, =e 
in Berlin—at the General Mining and Finance 
Corporation, Limited, 51 Markgrafenstrasse, 
In Paris—at the Crédit Lyonnais, 19 Boulevare 
des Italiens, stan ¢ 
The Coupons must be left for examination 
four clear days. 


The books of the Company will be ce di Br 
the Ist to 9th July, 1910, both days inciusive"™ 
Order, 


STUART HOGG, Secretary 
257 Winchester House, London, E.C., 
15th June, 1910. 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILW AY oe 


ine 7, 1910 


lared a S€ 


"Ne w Y¥ J 

The Board of Directors ae: = | se 
annual Dividend (being Dividend No. ¢ 1 TWO 
PREFERRED STOCK of this Company ° ghere 
DOLLARS AND FIFTY ¢ EN’ P'S ($2.50 per incor 1e, | 
payable August 1, 1910, out of surpius Mt om 
to holders of said PREFER Ri D STO a . 
tered on the books of the Company att re it 
business on June 30,1910. The books wl no 
closed. on hatte @ 

Dividend cheques will be mailed 1 ie ondets 
PREFERRED STOCK who file suitade 
therefor at this office. 

C. K. COOPER, Assistant 
5 Nassau street, New York City. 


the 
yn to) 





Treasurel. 


eee 


CITY OF TORONTO BONDS. 


COUPONS due lst July next, dor nicllet on jj 
Messrs Bosanquet Salt and Co., Will be ted, upon 
and after that date by Lloyds Bank Ll wee streets 
prese ntation at their address, 72 Lom» | 
E.C., as usual. - days 

The Coupons to be left three clear 
amination. 

No. 12 Lombard street, E.C., June 17th, = | 


——— el 
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THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 


offices, 32 Broadway, New York 


£3.15.0 for One Year 
—£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full per- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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IMPERIAL JAPANESE GOVERN. 
MENT FOUR PER-CENT. LOAN 
OF 1899. 


COUPONS DUE Oth 

IMPERIAL JAPANESE GOVERN- 
MENT FOUR PER CENT. LOAN 
OF 1th. 


Ch PONS DUE lst 


JUNE, 1910. 


JULY, i910. 


Notice is hereby given that the above-named 


COU PONS will be P ALD on and after the respective 
due dates betwe ours of on oo Saturdays 
excepted y the Yokohama Spe » Bank, Limited, 
where lists may be obtained. 

Coupons must be left three clear days for exami- 
nati I r to their payment.—For the Yokohama 
Specie Bank Limited, K. TATSUMI, Manager. 

120 Bishopsgate street Within, 

L lon, Et are 1910. 


GOVERN- 
BONDS. 


IMPERIAL J APANESE 
MENT 5 


Yen 43,000,000 issued in 1895-6 Yen 50,000,000 
issued in 19 1-02, en lorsed is payable in London 
at the tixed rate of és Usd per yen. 

In at lar th the notice already given by 


the Department of Finance, the 


Yokohama Specie 
Bank, Limited, begs to ann 





ince that the REPAY- 


MENT of the above-described BONDS, together 
with accrued interest at 5 per cent. per annum up 
to the Ist July, 1910, will be made in London at 
their o nandafterthe said date, between the | 
hours of 1] and 3 (Saturdays excepted). 


The Bond t ll unmatured coupons attached 
must be listed upon forms to be obtained at the 
said Ba and ei three clear days for examina- 


tion } to their payinent.—-For the Yokohama 
Specie ba Ltd 
K. TATSUMI, Manager. 
20 Bishopsgate street, Within, London, E.C., 
15th June, 1910. 


THE CUNARD STEAM SHIP COM- 

PANY, LEMETED. 
Notice is hereby given that the 
REGISTER the Debenture St 


TRANSFER 
wk of the Company 


will be CLOSED from the 17th to the 30th June, 
oes both dates inelusive, for the purpose of pre 
paring the half-yearly Interest Warrants.—By order 
of t le B t 1, 


Of rec 5 Water street 


W. DRANFIELD, 


Liverpool, 14th June, 1910. Secretary. 


CHILIAN 





GOVERNMENT 44 PER 














es 


THE ECONOMIST. 


STATE OF SAN 


,000,000 FIVE 
189). 








PAULO. 


ISSUE OF £1 PER CENT. BONDS 


The HALF-YEARLY INTEREST due July 1 


next on the above Bonds will be PAID on that and 
any succeeding day at the Counting Hou of 
Messrs J. Heary Schrider and Co., 145 Leadenhall 
street, between the hours of land 20'c k. rhe 
Coupons must be left for examination three cleat 


days before app!ying for payment. 
London, 17th June, 1910. 


LOUISVILLE AND NASHVILLE 
RAILROAD. 


Notice is hereby given that a SEMI-ANNUAL 
( ‘ASH DIVIDEND | f Three a1 2 ie-halif per cent, 
(34 per cent.) has been DEG ARED ipon the 
Capital Stock of the Company, a will be payable 
on the 10th August, 1910. 

The Stock Transfer Books 


of the Company will 


close at 3p.m. on 20th July, and re-open at 10 a.m. 
on llth August. 
New York, E. L. SMITHERS 


16th June, 1910. Assistant Treasurer. 


WPANTSH 4%, EXTERIOR AND 
h INTERIOR DEBTS.—The COUPONS falling 
due on Ist July, 1910, can be PRESENTED at the 
offices of the Agency of the Bank of Spain, Egypt 
House, 37 New Broad street, E.C., between the 
hours of ten and two, Saturdays ten and one, 
Coupons of the 4% Exterior Debt detached fro 
Bonds duly sealed will be paid according to the 
Royal Decree of the 9th August, 1898. Coupons of 
the 4%, Interior Debt will be paid less twenty per 
cent. discount by orders on Madrid, at 15 days date. 
Lists in duplicate will be required and the Bonds 
will have to be exhibited when the coupons are 
deposited. 
NICASIO E. JAURALDE, 
Bank of Spain, London Agency, 
Egypt House, 37 New Broad street, F.C 
London, 15th June, 1910. 


ARMSTRONG COLLEGE, NEW- 
CASTLE-U PON-TYNE, 


LECTURESHIP IN COMMERCIAL AND 
INDUSTRIAL ECONOMICS, 


Manage 


It is proposed to hold an ELECTION, at Arm- 
strong College, to a Lectureship in Commercial and 
Industrial Economics. The salary will be £250 per 
innum and the appointment will be made, in the 
first instance, tor a period not exceeding five years. 
The Lecturer will be required to enter upon his 
duties in October. 


Particulars as to — ation, duties, and con- 











— —<— 
[June 18, 1919, | 


Publications, 


Authorised and Complete Essays 
WALTER BAGEHOT, 


BIOGRAPHICAL STUDIES, N 


Epition, with Index, 1907. ¢ 
Cont nts. The Character 

Lord Brougham—Mr Gladst 
Bolingbroke as a Statesman 
Lewis— Adam Smith as a 
and the Reform Act of 1832—1 I . ee 
~Lord Lyndhurst—Sir G. C. Lew I + SOF 
Lord Palmerston—The Ear! ( a *By t 
Lowe as Chancellor of the Ex: as v4 =r 
Guizot—Professor Cairnes—Mr Disra — 


LITERARY STUDIES. With Pon... ae 
3 vols., crown 8vo, 38 6d eac)h), To } 


Contents.—Vol. 1. (New Impression 1% Pralin k 
nary Memoir—Hartley Coleridg g , 1 | 





the Man—William Cowper—The | uve 


Reviewers—Edward Gibbon—Percy B 1 
Contenty. — Vol. Il. (NEw IMPREss 
Thomas Babington Macaulay Béranger 
Waverley Novels— Charles Dicker John) 
Lady Mary Wortley Montagu —< : i 
Sterne and Thackeray—Wordsworth, ' 
and Browning. 
Contents,—Vol. II. (New Impressron 

tions, 1907). Letters on the ¢ | tat 
Ceesarism as it existed in 1865—Oxford— Bix \ 
Butler — The Ignorance of Man Henry (Cy i 
Robinson—Bad Lawyers or Good The ( 
Mobilier and Banking Companies ran | 
Memoir of the Right Hon, James Wilson — Mr { This Pros 
{ 
' 


Grote, ete. 


ECONOMIC STUDIES. Sic 
IMPRESSION. Crown 8vo, 3s 6d. | The 


Contents.—The Postulates of English P 


Economy—(1) Transferability of Labour; I ; 
ferability of Capital—The Preliminari: f Polit 
Economy—Adam Smith and our Modern Fe I 
—Malthus—Ricardo—The Growth of Capital—Cost ly 


of Production, 


THEPOSTULATESOFENGLISH JB 
on eee m Ky | vale | 
udies), With a reface b Alfred Soaal 


Professor of Political Economy, ( im ball | } 


Crown &vo, 2s 6d. Deferred > 


LONGMANS, GREEN & CO, 























CENT. & VAN, ISS5 | ditions of tenure, mi: be obtained from the 39 PaTERNOSTER Row, Lonpon; New Yorks, 7, Ww 
- " . | Secretary, Armstrong C silege, Ne weastle-upon-Tyne, Bombay, AND CaALcurta, i 

Notices reby given that the COUPON due 
ist Juiv, 1910, on the Bonds of the above Loan il} 7 ‘ P= , iam a _— ( 
Sahib om and clues teu Eesueudiens ok Ge oieen | SOUTH AMERICAN SERIES—NEW VOL. 2 
if the Lon 1 Cit ind Midland Bank, Limited, 

Thread: ees, Lawton, EC. ARGENTINA. 

Couy ist be left three clear days for exam- |} 
in ition. 1) ype n for he Sinking rE ind has | By Ww. A, HIRST. on 
been or ~ ision by purchase of Bonds in open | With an Introduction by Martin Hume, a Map and numerous Illustrations. Demy 8vo, cloth, 10s 6d net aiio 
marke f of £7,390, the contract for the | (Inland postage, 5d.) 

Loan prov ny 1 purchase instead of a drawing | bare s volume gives a survey of the physical conditions of the vast Republic and a concise a nd f 
when tk e is below par. | its history rhe 1oteworth towns and places are described, and the social and indust sae 

London, 10th June, 1910. Seaten Aires have due ¢ nsideration. The book is an attempt to place the land and the } before 

————_——_———- | those who intend to visit Argentina, or those who wish to obtain an impression of a country close.) | f 

CHILI AN Gov ERNM ENT 4i PER connected with England. On Sale at all Booksellers, r 

CENT. LOAN OF 1893, T. FISHER UNWIN, Adelphi Terrace, London. 

Notice ‘ y ye th at. the "PONS anc : 

Notice i berebg given that the COUPONS duc | WHITELAW’S TELEGRAPH CYPHERS. 
be PAIL nand after the Ist proxi a8 tia Sties ‘ : 
of tl Cit lidland Bank, Limited, | ABTUFIcIaL Worps: (With at least two } 1,020 millions, and 160 millions extra words, 
Thread le street, I ion, E.C. letters difference), 401 ” 134 

Coupot ure ur days for exami. | &tv8 Letter Groves, 457,000, with at least two letters difference, and a check letter. 
natior DICTIONARY WORDS: All the various selections of these, 80 long in use, remain in full force as before 

J 3 e, 1910 and bave been included in the New Berne Official Vocabulary, 

: y ae ae ‘ Explanatory Prefaces and Specimen Pages will be sent on Application, 

CHILIAN 6 PER CENT. INTERNA- ' 
TIONAL LOAN OF 189°. WHITELAW'S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 

Not he vy given that the COUPON due in A a en — ——— 
London }st . 1910, on the Bonds of the aboy CO a a ee ee ee ee ee ee ee ee ee 
Loan, ia the B amounting t £1,960 
drawn in | n in March last, will be PAID on Ka ey 
and afte the Ist ! C at the office of the 

| om : 1 ¢ ‘ I — i Luin i, Thread- | la Ke 
Couy ist | eft three clear days for 

im ration : rr 4 
| A 8 
I DELICIOUS GOFFEE : e 
e . 
_ e4 1g 
RED Y nl 
rl CALLS YOU Y 

. ' 

_| to Sunshine | 

P pply Mr. J. Morris, Superin- 

- endent of the |] G.W.R 

& wand PLEA SUTE.] Fine Vee oh | 

- Se for the ‘*¢ at Ri era.”’ Illus- 5 
tet 75 = * 3 D> trated Travel Book, post free 6d. pi 

For Breakfast & after Dinner James C. Incuts, 

Genera: Manager, : 
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cs yA a ‘Great Indian Peninsula Railway Hy 
oe of amalgamation struction Company. j 1 | 





















EGYPT, INDIA, CHINA, I 1] 
JAPAN, AUSTRALASIA, 6&c. lst J t 
Conveying Passengers and Merchandise to : a i] i 
All Eastern Ports. 1] 
é id ' i 
iii 0' PLEASURE CRUISES : | | 
j Ss } | j 
Ps t, 4 
N rSs.9." * MANTUA, = 
| sy the well-know! SY “VECTIS," | . | | 
| , 6 ( 
 .pTZBERGEN 6 NORWAYN6o.5, dune 30 to duly 26 \ ‘ i 
‘be BALTIC & NORWAY Cr B, duly 7 to July 28 f ( DD ne A I | 
LWARWEGIAN FJORDS - -No. 6, duly 28 to Aug. I ‘ s 
| ue BALTIC & RUSSIA- -Cr. C, Aug. 6 to Aug. 29 
LNORWEGIAN FJORDS - “No. 7, Aug. 12 to Aug. 25) acces ( : 
ALMA A& VENICE - No 8, Sept: 9 to Oct. 8 } “ j 
TURKEY. ATHENS, &c. - - 9, Oct. 15 to Nov. 5 £ 
URKE i 
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Rangoon Para Rubber Estates, Ltd 


Incorporated under the C Companie s (Consolidation) Act, 1908. 





CAPITAL - - - £250,000 


Divi led into 250,000 Shares of £1 each. of which 45.000 will be issued in part payment of the purchase price 
paid, 160,000 are now offered for subscription, and the balance of 45,000 reserved for future issue, ibis 
hereinafter mentioned. 


Issue of 160,000 Shares of &1 each at par, 


Payable as follows : 
2s 6d on Application, 
5s Od on Allotment, 
4s Od onthe 15th August, 1910. 


and the balance as and when required at intervals of not less than one month. 


The Directors and their friends have applied for 38,000 Shares firm, which will be allotted in fy, 


DIRECTORS. Solicitors. 
SIR WILLIAM HOOD TREACHER, K.C.M.G., Chairman of | KE. F. Turner & Sons, 115 Leadenhall s 
the Linggi Plantations, Limited, Lawday place, Farnham, | 
Surrey. | Brokers. 
ERN EST ALEXANDER WEST, 4 Cliveden place, i iton L. Powell, Sons «& Co.. 9 Old Broad stree 
square, S.W., late President Upper India Chamber of Comes | Hardie Turnbull & Co., 43 George street, E h, 
merce, Cawnpore. | 
JOHN HERBERT PATTINSON, of Messrs. H. V. Low & Co., Auditors. 
12 Dalhousie square, Calcutta, East India Merchant. Lewis & Mounsey, 24 Coleman street, E..1 


ARTHUR WILLIAM STIVEN, Langton House, East Molesey, 
Kast India Merchant, Director Sendayan (F.M.S.) Rubber 
Company, Limited. 

HENRY MANSFIELD KNIGHT, 100 Piccadilly, London, Agents in the East. 
pe . Director Malayalam Rubber and Produce Company, H. V. Low & Co.. Calcutta and Rango. 
muted, 


Produce Brokers. 
Edward Till & Co., Mincing lane, E.4 


Bankers. Commercial Agents and Secretaries. 
Royal Bank of Scotland. 123 Bishopsgate street Within, E.C.. Guthrie X Co., Ltd . London and Singap } 
Edinburgh and branches. . ; 
Hongkong & Shanghai Banking Corporation, 31 Lombard street, Registered Offices. 
E.C. 5 Whittington avenue, London, F.C. 


The Prospectus of the above Company will be issued on Monday next, and copies of same, 
with Forms of Application for shares, can be obtained from the Company’s Brokers, Bankers and 
Solicitors, and at the offices of the Company. 


THE INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 





An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 





Absolutely free from any connection with 
any financial house or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far! 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day 
each month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities with tl 
variations in price during the month and during the year, the dividends recently ‘paid, and the yield to an investor at present quotation 


1A ** Summary of Profit and Loss Accounts’’ presents a comparison of Industrial Companies not to be found elsewhere. 1! MANU 


also contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 





FORTHCOMING DOUBLE NUMBER. | 


The June number of THE INVE ae S MONTHL Y MANUAL, to be published on July 4th, will give, in addition the ul 
information, the highest and lowest prices of all stocks and shares for 1906, 1907, 1908, and 1909. and for the first six mont f 1910, 2 
latest quotations for 1910, a tabulated ns le of the half your's events, the names of the markets where each security is chiefly deat # 
besides memoranda relating to the financial position of i reign and Colonial Governments and to Railways, &c., &c. " Ina n ther) 
will be furnished the addresses of the various companies, with the names of their Chairmen and Secretaries, or Manag 





TO ADVERTISERS, 


The above number has a LARGE ADDITIONAL CIRCULATION, and, being greatly u 
work of reference, affords an excellent opportunity for giving a PERMANENT PUBLICI! } 
advertisements. Orders, to ensure «insertion, should be sent in on or before Friday, J 


LL 


OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C 
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